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The heavy line shows the closing average price of fifty stocks, half industrials and half railroads. The black area shows the high and low 
average prices of the twenty-five industrials and the white area the corresponding figures for twenty-five rails. 
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STEAM RAILROADS | INDUSTRIAL AND MISCELLANEOUS |} Pe- Pay- Rook 
Pe- Pay Books Pe- Pay Books Companys tate. riod. able Close i Company Hate cl 
Company Rate. riod. able Close | Company Rate. riod. able Close | Century Steel 3% Sep 1 Aue. 20 | ien. Rv. Sig | met Sey 
A. T. & 8. F..1% Q Sep. 3 Aug. ¥ Ahmeek Min 2 Q Sep. 27 Sep. 17 | Cheseb. Mfe 2 Q Sep. 20 Aug 1 | Deo pf ' rot «IR Ser 
Atl. ©. Line 1% Q Sep. 10 Sep. 1 |} Ajax Rubber..$1.50 Q Sep. 25 Aug. 30 | Cheseb. Mfg...0c Ex. Sep. 20 Aug. 31 | Gillette S. R...82 Q = N 0 No 1 
Balt. & 0. pf...2 S Sep *Aug. 10 | Allouez Min..$1.50 Q@ Sep. 25° Sep. 11 | Chicago Tel 2 Q Sep. 30 Sep. 2s Gillette S. R..34 N N 1 
Bos. & Albany.2 Q Sep. 30 *Aug. 3 Am.B. Note pf.ll. Q Oct 2 Sep. M6 | Childs & Co % & Sep. Jue. 20 | Globe Oil 1h, 1 Au 1 
Can. Pacifk 2% Q Oct 1 Aug. 31 Am. B. Sug. pf.l% @ Oct 2 Sep. 14 | Do pf % Q Sep. 10 Aug. 27 Goadrich ¢ ‘ 
Do pf 2 S Oct 1 Aug. 31 im. Can pf 1% GY Oct 1 *Sep. 14 | Cit. G ot Ind % Sep. 2s Sep. 12 Grasselli ' 
Cleve. & Pitts Am. Coal $2.50) Sep i Aug. 31 | Cleve.-Ak. Bag.2% Q Sep. 30 Sep. 21 Grasselli Chem.2 I s 
reg etd Siige Q Sep = Aug. Am. Cot. Oil. ..1 Q Sep $ *Aug. 15 [| Colum. Graph..1% Q Oct 1 *Sep. 16 Do pf 
Do «p., gtd “ic Q Sep 2 Aug. | Am. Express 1% YQ Oct 1 Aug. 31 Deo pf 1% Q Oct 1 *Sep. 16 Gilobe Soap Ist 
Chestnut Hill..75c« Q Sep 4 Aug. 20 A. H. & L. pf..t2 Ex. Oct ] Aug. 31 Col. Power pf..1 @ Sep. 16 Aug. 31 24d & sp. pf 6 
Erie & Pitts % Q Sep. 0 *Aug. 31 A. H. & L. pf..2! S Oct I Aug. 3) } Com. Pwr. pf..1% Q Sep. 3 *Aug. 22 Gt. Nor. Paper ! 
F. J & Glov j Am. Int. Corp...) WY Sep uw Sep. 16 Comp.-Tabulat..1 Q Oct 0 Sep. 25 Gulf St St 12 ~ 
pf 1% Q Sep. I "Sep. 10 Do pf  Q Sep. 30 Sep. 16 [| Con. Ariz. Sm. .5« Sep. 14 *Aug Haar F s \ 
Il, Central 1% Q Sep. 3 *Aug. 4 Am. Locomo...1%@ Q Oct $s Sep. 16 | Cons. Gas 1% @ Sep. 16 Aug. 7 Do pf 
Interb. R. T....24% Q Oct. 1 *Sep. 20 Do pf % Q Oct. 1 Sep. 16 | Cons. Gas, E Heyw. B. & W 
Maine Cen. pf..1% Q Sep. 2 *Aug. Am. Radiator + Q Sep. 3 Sep. 21 L. & P 2 Q Oct. 1 *Sep. 14 Deo pf Sey 
Norf. & West. .1% Q Sep. 19 Aug. 31 Am. Sew. Pipe. % Q Sep. 20 *Sep. 9% | Cont. Oil ; Q Sep. 16 Aug. 26 Imp. Oi, L 4 Lug \ 
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. . \m & c 1% Q Sex 3 *Aug. 31 Cruc. Steel pf..1% Q Sep. 30 *Sep. 16 | Interb. R. T ) ) ‘ . ties 
STREET AND ELECTRIC RAILWAYS kee c a an oe a. & poe agp at a P= te: Sag Qe Father . 3 ae 
Cent. Ark. Ry Am. Tobacco...45 Q Sep. 3 Aug. 15 Do pf 1% Q Oct 1 *Sep. 14 Isle Roy. Cop. .50 > Sep. 2 Sey 
& L. pf ; 1% Q Aug. 31 *Aug 1D Am. W. G. pf. .3% Sep ‘ Aug. 24 | Cuba C. S. pf..1% Q Oct ' Sep. 14 } Kenn. Copper Gs ‘ 
Cities Service 4M Oct 1 Sep. 14 Atl. Refining 5 Q Sep. 15 Aug. 20 | Cudahy Pack 1% Q Sep. 16 Sep 6 ace” are 
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Do pf 4 M Oct 1 Sep. 14 Atlas Powder } Ex. Sep. 10 Aug. 31 [iam Match 2 Q Sep. 16 Aug. 31 | Kerr Lake M Sc Q Sey 16 *Aug 
E. Wis. El. pf.2 Q Sep. 2 Aug. 21 Barrett Co 1% Q Oct. 1 *Sep. 12 Dom. Steel 14% Q Oct. 1 Sep | Kirgs Cu: EB. 1 
El Paso Elec...2% Q Sep. 16 “Sep. 3 Do pf 1% Q Oct. I *Sep. 26 E.I.du P. de N.4% Q Sep. 16 *Aug. 31 | & I \ 
Frank. & S.P..4 Q Oct. 1 °Aug. 31 Black. V. & G..1 Q Sep. 3 *Aug.22 | De deb 14 Q Oct. 2 *%Oct. 1 | La B. Iron W S ‘ 
Gal.-H. El. pf..5 Sep. 16 *Sep % Beth, Steel ” Q Oct 1 Sep. 6 BE. i. du P. c& | La B. Iron W I 
N. Ohio El. pf..1% Q Sep. 30 Aug. 20 Do, Class B ..2% Q Oct 1 Sep. 16 | N. P 1% Q No 1 oO 9 «| Do pf ( I 
No. Tex. Blec..2 Q Sep 3% *Aug. 19 Blumenthal Co.llg YQ Oct i *Sep. 30 | Do pf 1% Q No 1 Oct. 19 Lack. Steel S 0 *Sey 
Do pf 3 Sep 3 *Aug. 19 Do pf iy Q Oct 1 *Sep. 30 | Eastern Steel..2% Q Oct. 1 Oct 1 } 1 f the WN \ 
Roch. R. & L.pf.1%4 Q Sep t *Aug. 26 Booth Fish “we 4) Oct " Sep. 16 | Do Ist & 2d pf.1% @ et. 1 Oct 1 Do pf ; ‘ 
Do B pf.. i% Q Sep % *Aug. 26 Do pf ™ GQ Oct 1 Sep. 16 | Eastman Kod. .2! Oo Oct Aug. 31 | Lig. & M. Tol . otis oA 
San J.L.& P.pf.1% Q Sep. 14 Aug. 31 Bord. C. M. pf..1% Q Sep. Uo *Sep 1 | Kastman Kod..2% Ex. Oct \ug. 31 | Lig.& Myers pf.! Q ) Sey 
2d & 3d Sts. P Q Oct. 1 *Aug. 31 srier Hill Is Q Oct. 1 Sep. 20 | Lo pf 1% Q Oct Aug. 31) | Louisville Ga 
Terre Haute, T Brier Hill 3% Ex. Oct 1 Sep. 20 | Do of 1% Q Oct Sep. 2 | a a , re 
& L. pf ) Sep. 20 \ug. 1% Do pf 1% Q Oct 1 Sep. 20 | Elk Horn Coal.1 Sep. 10 Sep ” Se SE Rae a : By ace es 
Wash.(D.cC.) R Br.-Am. Tob 6 Sep. 30 Fbks.-Morse pf.1% Q Sep Aug. 21 Deo pf z . , 1 #e Q 
& E 14 Q Sep. 1 Aug. B’kilyn Un. G..14 Q Oct. 1 *Sep. 14 | Fed. Mining & Magma Co; > s ie 
Do pr 1% Q Sep 1 Aue. 15 Ruckcve P. I ” Q Sep. 14 Aug. 24 S. pf 1% Q Sep. 15 Aug-98 | Mahoning I1 S Ser sitet 
Wis.-Minn L. Cal. & Ariz 2 Q Sep. 23 *Sep. 16 Fed. Sug. Kef..1% Q Sep. If Sey t Man. Shirt 1 » Sey * 
& P. pf 4, Q@ Sep 4 \ug. 21 Cambria Steel..7c Q Sep. 14 Aug. 31 Federal Util 1% Q Sep " Aug. 15 ET gO ms 
W. Penn. R. pf.146 Q Sep. 1 Sep ! Cambria Steel..75c Ex. Sep. 14 Aug. 31 | Fire. T. & K..$1.25 Q Sep. 20 *Sey 0 Merg. Linot 
W. Penn. Tr. & Can. S.S. L. pf.1% Q Oct ‘ Sep. 14 | Do sp #1 Sep. 20 *Sep. 10 Mexican Ps 
WwW. FP. pf 1% Q Sep. I Sep 1 Cal. Pack. pf...1% Q Oct 1 *Sep. 16 | Gen. Chem. pf..144 Q Oct 1 Sey ! | pf 
BANK STOCKS Cal. & Hecla...1 Q@ Sep. 20° Sep. 3 | Gen. Asph. pf..14 Q Sep. 30 *Aug. 15 McK.-D. S. M Oct 5 
Bat. Pk. Nat 25 Sp. Sep. 16 July 2 Case Thr. M.pf ae Q Oct il *Sep. 16 | Gen. Chemical..2 Q Sep Aug. 21 Mont. Cottor 
eke sige Cen, Leath. pf..1% Q Oct 1 Sep. 16 | Gen. Cigar pf..1\% Q Sey 2 *aug. 24 Do pf , “ 1 
TRUST COMPANY Can. Gen. El...2 Q@ Oct. 1) Sep. 14 | General Dev Tac Q Sep caug. 15 | ’ 
Law. T. & T 1% Q Oct 1 Sep. 4 Do pf ; Oct 1 Sep. 14 | Ger Electric 2 Q Oct. I *Sey j on ‘ y 
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A Chance to Relegate Silver to Subsidiary Currency 





The Pittman Law, Authorizing the Desirable Sale of Our Dollars and Bullion, Goes Too Far in Requiring 
the Repurchase by the Treasury At the Present Price of the Metal a Chance Is Offered to 














Correct the Errors Which Caused an Expenditure of More Than $400,000,000 


By EDWARD A. BRADFORD 
HE Treasury is selling its silver for more 
than $1 an ounce, and in the Treasury are 
more than 350,000,000 


now 


ounces accumulated as a re- 
sult of the Bland-Allison act and, later, the Sher- 
man act, each designed to undo the “crime of 
1873,” as opponents of the measure termed the 
stoppage of silver coinage at a fixed ratio to gold, 
when the discovery of the 
sulted in an 
market. The Bland 
the purchase by the Tre 
and $4,000,000 worth of 
age into silver dollars on the 
but the price for silver fell steadily from $1.20 an 
: 1890 the Sherman act ordered 


silver “ bonanzas” re- 
collapse of the 
lison act in 1878 ordered 
asury of between $2,000,000 


silver each month for coin- 


oversupply and the 
Al 


Government account, 


ounce to 96 cents. In 
an increase of the monthly purchase to 4,500,000 
ounces, and the price rose again to $1.21 an ounce, 
only, however, to fluctuate downward until, about 
1893, the price fell to 66 cents and the Sherman act 


was repealed as futil 


In the forty years since 1878 the Treasury has 
spent $464,210,263 for silver, which it has minted 
into more than $600,000,000 Each silver dollar 
has cost something like 76 cents, and there have 
been times when its value was less than 57 cents, 


silver dollar is 


valent of a 


pledged to a policy 


although the gold equi 
$1.2929 and the United States is 
of giving a gold dollar for a silver dollar on de- 


mand. No difficulty has been experienced in this 
abnormal! situation because the silver which Sec- 
retary of the Treasury McAdoo calls “ unused,” 


and which fills some 125,000 cubic feet of storage 
space now badly needed for gold, has been kept 
impounded by the been circu- 
lated chiefly in the form of certificates. Each sil- 
ver dollar cost approximately a quarter less than 
$1, was “worth” a quarter more than $1 at the 
mint price, and would buy just $1 worth of what 


TT ry ar _ 
Treasury and has 


$1 in gold would buy. 

It would be tedious to how 
“values” have varied with the ups and downs of 
foolish to assume that these 

fact is that the 
opportunity to put 


calculate these 
silver, and it would be 
fluctuations have 
present conditions 
an easier and a better end to our experiment with 
silver coinage than the authors of that misadven- 
ture had any right to expect. The present high 
prices should not be allowed to cloud the recollec 
tion of the former low prices nor to obscure the 
sad result of our one-time departure from princi- 
ple in the effort to do something for silver. 


ended. The 


present an 


VALUE ABOVE COST 

Memories are so short that already it is forgot- 
ten that silver was even higher at this time a year 
ago than it is now. But even now, at the present 
price per ounce, the value of silver dollars is about 
two cents above their cost. Under present condi- 
tions it would cost us nothing to reduce silver to 
its proper subsidiary position in our currency. Our 
allies need the silver as much as we need to part 
with it. A year ago England was forced to put an 
embargo on the import of silver into India, for 
India was seeking silver for currency tak- 
ing it from San Francisco and thereby increasing 
the burden on England in maintaining the gold 
standard and the exchanges. Today we are seek- 
ing India’s goods, especially jute for trench bags, 
cargo wrappers, and other uses, and India has a 
preference for silver payments. By parting with 
the silver as bullion we would not be profiting by 
the necessity of our allies and would be putting 
position to be of greater future 
service to them. We have enabled ourselves to do 
this by empowering the Treasury, through the 
Pittman law, to part with the dollars and to re- 
place them in the currency by Federal Reserve 
bank notes, that is based on short Govern- 
ment paper like our familiar national bank notes. 
It is hard to see why the bill did not stop there. 
The silver would have been replaced by a better 
and cheaper currency, dollar for dollar, and, there- 
fore, without inflation. Also, there would be no 
revival of the evils of a bond-secured currency. 

But the Pittman law went on to provide that 
the Treasury must repurchase the silver sold at 
the fixed price of $1 an ounce, and already the $1 
selling price is departed from with no certainty 
when the $1 buying price willbe at the Treasury’s 
command. If the Treasury loses control of the 
market there is danger that the price will rise 


uses, 


ourselves in a 


notes 





above the ceinage value of the metal and there will 
result a shortage of currency. That is a fact, not 
a theory 

At about this time last year the silver coins of 
our Philippines went to a premium of 10 per cent., 
and it was forbid their export to 
where they were worth more as a commodity than 


necessary to 
Honduras and Peru decreased the fine- 
to make them worth more as 
money The 
France demonetized silver coins bearing the effigy 
of Napoleon to prevent hoarding. The incident 
while patriotism moves many 


as money. 
ness of their 


than as 


coins 


bullion. cable reported that 


remark, for, 
hmen to put their gold at the service of the 


worth 
F ren 
Bank of France, the multitude are hoarding any 
thing metallic put out as Fifteen million 
nickel coins were minted to replace copper sous, 
The 
French remember the assignats still, although our 
dimmer 


money. 
and they disappeared like fog before the sun. 
currency experiences is 


memory of our 


than is desirable. 


MUST ADHERE TO PRINCIPLES 
The nor 


issue of silver coins is about two million ster 
Master of the Mint informed the Ac 
that last £8,000 ,000 
minted reason is that the makers of small 


payments dislike currency notes, which pass freely 


The case is the same even in England. 
mal 
ling, but the 
Committee wert 


counts year 


One 
among the larger spenders, and change them fo: 


silver promptly. Gold has disappeared from com 


mon use, and the number of smal] payments 
greatly increased by the war. Soldiers’ pay, the 


separation allowances, and increased wages 


the 

great quantities of small 
It is idle to deny that the world prefers 
‘hard money,” and most strongly when it is hard- 
est to get, because of the superfluity of paper cur 
All these hoarded coins, gold, silver, nickel, 


provide the need for 


moneys 


rency 
even copper, will come to view again when times 
are normal. 
the price of the metals. 
finance change less than human nature 


Human nature does not change with 
Principles of currency and 


The lesson taught by these vagaries of the silv« 
market is that we should adhere to principles, and 
not be tempted into “doing something for silver’ 
when it is near the top price for a generation. No 
should we listen to the tempters into a revival of 
timetallism in company with France and England, 
as is proposed in the same breath that the old 
Bryan theory of free coinage at the 16 to 1 ratio is 
repudiated. It was an exaggeration to say that 
the cost of the civil war was repaid by the benefits 
of the creation of our national currency as one of 
its results. It would not be true to say that any 
thing could make good the destruction of this war 
upon the world by Germany, but it would 
be interesting if one of its results were to be the 


m posed 


establishment of an international currency based 
on the exchange of goods, and guaranteed only by 
gold deposited at a centre whence it would never 
more than the gold at Washington 
with which Continental exchanges are accomplished 
by the use of the Federal Reserve system. That 
would remain an impossible dream after this war, 
if its incredible result shall be to make it possible 
that treaties are scraps of paper. On the other 
hand, if the result of the war shall be to make 
every nation dread the fate of those who are guilty 
of Germany’s treachery, then there may be a new 
chapter in the international exchanges. 


depart, any 


The situation today is artificial and unstable 
The Pittsman law 
about 85 cents an ounce, and it was like making a 
of 15 cents to the miners of each ounce 
of the bill that the Treasury 
would anticipate future silver production by lend- 
held against the certificates in 
circulation. But the miners now want something 
more than the 15 cents given them, because the 
purchasing power of their commodity falls with the 
More is paid them for their 


was passed .when silver was 


present 


The theory was 


ing the silver it 


rising price of goods. 
silver, but they can buy less than before the price 
was raised: To meet their views, it would be neces- 
sary to revalue other goods rather than their sil- 
ver. But the revaluation of all goods in terms of 
silver is beyond the power of man. The owners of 
goods put their own prices on them, regardless of 
the mint price, or the Treasury price for either 
silver, or gold, or both. The gold and silver indus- 
tries together are insignificant in comparison with 
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How Food Control Has Benefited Producer and Consumer 


In an Analysis of Conditions for Seven Years the Food Administration’s Chief Statistician Shows That 
Wholesale Prices Have Dropped 14 Per Cent. While the Producers’ Charges Have Risen 
New Systems of Comparisons Introduced 
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wholesale (dash line) price indices weighted on the basis of the nutritive value of commodities. The diagram 


Kelative producers’ (solid line) and 
is not extended to base zero, (on the y axis,) for the reason that in plotting relative figures, such as these, the true and correct base is 100, not zero 
To facilitate reading percentage changes directly, there has been put on the right-hand margin a scale in which 100 is taken as zero, and percentage a 
viations, plus or minus, from that base may be read directly, without the necessity of mentally taking the difference between the plotted figure and 100. 


HE “economic miracle” of lowering, through 

a period of rising prices to the producer, the 
level of wholesale prices of food commodities on 
which the retail charge to the consumer based 
has been wrought by the United States Food Ad 
ministration, according to an analysis of food price 
levels from 1911 to May of this year which the 
Administration has just issued. It that 
wholesale prices fell 14 per cent. from the mark 
of May, 1917, although the producer was receiving 
2 per cent. more for his foods in May of this year 

The analysis is the work of Raymond Pearl, 
Chief of the Administration’s Statistical [ivision, 
and it serves to introduce in perfected form a new 


shows 


known. It was equally his task, however, to check 
the increase in costs of foodstuffs at home, the 
level these had already reached, and the absence of 
any indication that, failing adequate organization 
and control of the matter prices would not continue 
to advance for an indefinite period, being two of 
the main reasons that prompted Mr. Wilson to ap 
Of Mr. Hoover’s work, Mr. Pear! 


The nutritional 
significance of each commodity is assumed to be 
sufficiently represented by its energy content meas- 
ured in calories. If one must take a single figure 
as an index of nutritional worth, the energy con 
tent is unquestionably the best one to use. Every 
one, of course, understands that it does not tell the 


our national physiological needs. 


but, as a general indicator of relative peal to him. 
the different foodstuffs it 


the or the 


whole story 


says 

“ The first and most obvious result was that the 
rise in the prices of staple foodstuffs which had 
been continuous and at an increasing 
since the late Autumn of 1915 came abruptly to ar 
end so far as wholesale prices concerned. Ir 


nutritional worth of is 


than content, 


or the carbohydrate content.” 


obviously better protein 


fat content 
Of the second point he claims, Mr. Pearl says: ever rate 


DROP IN WHOLESALE PRICES 


are 


system of comparing food prices, whether pro “We have hitherto lacked data for comparisons the case of producers’ prices this rise has, to b 
ducer’s, jobber’s, wholesaler’s, retailer's, or con at once exact and general between farmers’ prices sure, continued with some fluctuations, but at 
5, Ss, p> Ss, < ’ : a ©€ 4 pe 5, t 
sumer’s, on a basis of the relative significance of and middiemen’s prices. The physiological basis of generally much less rapid rate than prevailed ir 
the foods themselves in the life of the nation ee gi eae ph a aa the chief a 
aenominator woul appeal at one o e chie r 
Mr. Pearl follows the common practice of r« “ Dur » twelve months from May. 1917. t 
: iy f Page . sien 1 advantages brought out by the present index num During the twelve month: - pgs ; 
sorting to the device of price indices to make his re Py eee le ‘ May, 1918, there were fluctuations in both pr 
iin: tak wtiemees tee etna i deed vers is that by the use of this system of weighting . , ' 4 
sons yhereas, » states, i ml ‘ een s 7 ale > mbers s in re 
a in lex number hitherto devised weightin one can put all food prices, whether producer’s, ‘cers’ and ee , : 
« prs or devis re £ A eae 9 2s 2se . is e more violen 
i , jobber’s, wholesaler’s, retailer's, or consumer’s, into war times these fluctuations were more violer 
has either been lacking or has been based upon the producer’s index than in the wholesale. Th: 


some sort of commercial factor, such, as for ex 


indices which will be strictly comparable one with : 
another.” highest point reached by the wholesale index num 


ample, the amounts of the several commodities en wre ‘ ative: fi e) in 1917 , 
nes into trade br eashanes,” B Raoak & Mr. Pear! calls attention to the fact that detailed ber was 193 (relative figure) in May, 191 ir 
de xche e,” Mr. “at as a ane Oe _ w ~sale her was 17 

ue “2 analysis of food price levels since May, 1917, is of May, 1918, the wholesale index number wa 
weighted “ the quoted prices of each commodity by » a decline of fourteen points. This means that the 


a factor proportional to the nutritive value of the 
normal production or crop of that commodity, the 
total energy content as measured in calories being 
taken as the measure of the nutritive value.” 

For his method Mr. Pear! claims 
points’: The first, that raw prices are weighted 
in forming the index numbers on what 
sentially a physiological basis; the second, that fox 
the first time a means is presented for compar- 
ing prices of whatever sort on the same basis. Of 
the first he says: 

“Here the basis of weighting is the 
physiological significance of, the several food com 
modities in the nutrition of the nation. It is obvi 
ously a matter of great economic and social con 
cern to a nation if an inordinate occurs in 
the price of some staple food commodity which, in 
a physiological sense, is one of the mainstays of 
its continued existence as a nation. Such an event 
will at once mean that large portions of the popu- 
lation will surely be undernourished, because of 
economic inability to buy freely of that commodity 
which forms an essential and basic portion of their 
dietary. On the other hand, it does not particu 
larly matter either socially or economically if there 
is a considerable rise in the price of some food 
material that contributes only an_ insignificant 
amount to the total nutritional intake of the nation. 


“two novel 


is @s- 


relative 


rise 


“In the physiological price indices here pre- 
sented we have a picture, worked out with critical 
attention to the soundness of each step taken, of 
the changes in the price level of the principal food- 
stuffs over a period of years, from the point of 
view of the contribution of each of these foods to 


especial interest because it was in that month that 
Herbert Hoover, now Federal Food Administrator, 
was called to Washington by President Wilson to 
take charge of the food situation. It was part of 
his task to provide a food supply for our European 
allies and his work in this respect is generally well 


general level of wholesale prices of foods is four 


teen points lower now than it was a year ago, whe 


the work of the United States Food Administratior 
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New York, Monday, September 2, 1918 


—* all the South American countries Venezuela 
has made the least progress in recuperating 
from the economic effects of the war. With her 
markets not yet entirely acjusted to new conadi- 
tions, the country is still laboring under the heavy 
disadvantages of ihe shortage of shipping and the 
consequent congesticn of unmovable products— as, 
for instance, the present large stores of coffee, 
which accumulate locally and cause a general dis- 
location of prices and various lines of business 
connected therewith 

During 1917 conditions in the important dis 
tricts of Venezuela were far less favorable than in 
1916, due largely to the lower prices which the 
staple products of the country, especially coffee, 
have encountered. On the other hand, the advance 
in cost of practically all imported goods has been 
severely felt, and has tended to reduce importations. 
An illustration of the decreased activity is found 
in the trade of Puerto Cabello, where the decline 
last year become more marked from month to 
month. 

Here, again, the principal cause was the lack of 
transportation facilities for conveying crops to 
foreign countries. Although complete official sta- 
tistics for 1917 are not yet available, some esti- 
mates have been made public which indicate plainly 
the trend of trade for that period at Puerto Cabello. 
In a comparison between 1916 and 1917 we find that 
the imports of the latter year for Puerto Cabello 
were $2,862,828, as compared With $3,202,469 in 
1916, and the exports in 1917 were $4,983,706, as 
compared to $5,292,075 in the previous year. The 
very marked falling off of both import and export 
trade took place during the last six months of 
1917. Imports for the first six months of the 
year amounted to $1,745,439, and for the second to 
$1,117,389. Exports for the two periods were $3,- 
646,822 and $1,336,384 

The decline in imports is accounted for partly 
by general business conditions and partly by the 
control of exports which the war has forced upon 
the Government of the United States. The shrink- 
age of exports was brought about by shortage of 
ocean transportation in general, and in particular 
by the abandonment of Puerto Cabello as a port of 
call by the steamers of the Compagnie Generale 
Transatlantique. kack of facilities to ship coffee 
to France resulted in decreased coffee prices and 
increased accumulation of stock at Puerto Cabello. 

More than 70 per cent. of the value of the total 
imports was furnished by the United States, fol- 
lowed by Great Britain, Spain, France, and Italy in 
the order named. The cargo from the United 
States was nearly all carried from New York in 
steamers of the Red “D” Line. During the last 
months of the year imports by these steamers fell 
off from one-half to one-third of their volume dur- 
ing the early months. 

Exports to the United States alone, however, 
showed a considerable increase from Puerto Ca- 
bello. Invoices cited at the Consulate at that port 
amounted to $3,290,875 in 1917, as compared with 
$2,009,221 in the year before. Exports of cocoa, 
sugar, and a number of items of less importance 
increased, and several articles were shipped to the 
United States for the first time in any considerable 
quantity, among them being corn, cottonseed meal, 
and castor seeds. 

Since the beginning of 1918, however, there has 
been a decided falling off again. Large merchants 
reported decreases in February of from 25 to 50 per 
cent, over the preceding months. This year’s cof- 
fee crop is small. Much of it is being held in the 
interior, as there is little or no prospect of its ex 
portation. Exchange rates, which placed a pre- 
mium on Venezuelan money, are unfavorable to 
export trade, thereby contributing an increased un- 
certainty to business operations. 


UNITED STATES GETS BULK OF TRADE 


Taking the situation for Venezuela as a whole, 
the year 1917 showed an increased importation of 
all articles that could be obtained freely, and a 
decreased importation in many lines effected by 
embargoes, export restrictions, prohibitive prices, 
and high freights. In coal, biscuits, munitions, 
wheat flour, and some other articles, increased 
values are shown for decreased quantities. Of the 
total imports, including shipments by parcel post, 
2 per cent. came from the United States, but if 
the item of gold coin is deducted, only 38,640,158 
bolivares’ worth, or 61.6 per cent., of Venezuela’s 
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foreign purchases of merchandise came from the 
United States. All of the gold coin came from the 
United States, and was evidently withdrawn from 
deposit here in anticipation of export prohibitions 

American sales of cotton cloths amounted te 
32.4 per cent. of the whole, which surpassed the 
record of previous years. As usual, the United 
States supplied nearly all the duck and canvas and 
cotton blankets. American knitters increased their 
Venezuelan trade in undershirts and hosiery, but 
they are still far from being serious competitors of 
Spanish producers. In handkerchiefs, towels, em- 
broideries, thread, and similar articles American 
trade does not compare favorable with Great Brit 
ain’s. In hardware, machinery, food products, 
chemicals, paper, &c., the United States offered 
the only available source of supply 

The export trade for Venezuela as a whole for 
the first half of the year 1917 amounted to 73,340, 
430 bolivares, (a bolivare equals 19.5 cents,) as 
compared with 71,126,516 bolivares for the corre 
sponding period in 1916. The United States was 
chief purchaser of Venezuelan products, being cred 
ited with 43,472,495 bolivares, or 59 per cent. of the 
total. France came next, with 10,724,010 bolivares, 
and Spain was third, with 5,902,391  bolivares. 
Most of the shipments to Curacao and Trinidad 
were reshipped to the United States. Among the 
leading articles of export trade were balata, cocoa, 
coffee, copper ore, gold, hide, meat and meat 
products, skins, and sugar. La Guaira, Maricaibo, 
and Puerto Cabello shipped approximately equa) 
values of merchandise, and together exported more 
than 58,004,000 bolivares out of 73,000,000 boli 
vares, the total value of exports from the republic 

It is significant to note that, despite her diffi 
culties, Venezuela has secured a command on Amer 
ican trade far greater than she had before the war, 
when exports from La Guaira to the United States, 
for instance, averaged only $500,000 per annum. In 
1916 the exports were more than four times as 
much, being valued at $2,088,794. The decided 
falling in the last two years in the shipments of 
balata was due largely to destructive methods of 
gathering this product. Such methods, if con- 
tinued, are likely, according to reports from the 
scene, to result in a total elimination of balata as 
an important article of export. The exports of 
chicle decreased, because American chewing gum 
manufacturers have found difficulty in using this 
Venezuelan gum. 

Altheugh hampered by the war externally, the 
country has not permitted any standstill in internal 
development, but has pushed forward and achieved 
as much progress as could be expected under the 
conditions Manufacturing is still only slightly 
developed in Venezuela, and remains almost en 
tirely dependent upon high protective tariff duties 
According to the latest official reports on the sub 
ject, there are now four cotton mills, three brew 
eries, two paper mills, a glass factory, a cordage 
factory, and numerous establishments turning out 
soap, candles, furniture, footwear, macaroni, and 
cigarettes. The high ocean freights weré in gen- 
eral favorable to manufacturing industries, but not 
as they would have been had not most of these 
enterprises been so completely dependent upon im 
ported raw materials. Alpargatas, a kind of cheap 
slipper sole leather, and chocolate are the only 
products manufactured cheaply enough to be ex 
ported. 


INTERNAL CONDITIONS FAVORABLE 


The crops harvested in 1916 and 1917 wer 
among the best on record. Venezuela, for the first 
time in its history, has been able to export beans, 
peas, and corn with more or less favorable pros 
pects. Sugar production has increased rapidly. In 
1914, 318,351 pounds were exported to the United 
States; in 1915, 3,043,841 pounds, and in 1916. 17 
276,537 pounds. New centrals are being promoted, 
vnd there is an almost unlimited amount of land 
available for sugar cultivation. The situation as 
to cotton is quite different. In spite of Govern 
ment encouragement and the fact that cotton fre- 
quently grows wild in Venezuela, cotton production 
does not seem to be a successful enterprise in that 
country. To encourage rice growing, decrees nave 
been issued placing all tools and implements for use 
in that industry upon the free list. Various State 
Governors have also offered money prizes to grow- 
ers producing the best crops of rice. 

The principal event in the railroad develaament 









Venezuela Slowly Reacting from Adverse War Conditions 





Lack of Shipping Facilities and Government Control of Exports from the United States Caused Marked Decline 
in Foreign Trade in 1917, Although Internal Commerce Is Making Satisfactory Progress 
Large Stores of Coffee Accumulating 
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Cost and Advantages of Railroad Electrification 


Even With the Use of Coal as a Generative Agent, Where Water Power Cannot Be Made Available, the Saving 
in Fuel Would Be Approximately 50 Per Cent. as Between Steam and Voltage 


By JOHN WALKER HARRINGTON 
— TRIFICATION of the steam railroads of 
the United States would cost, in round num 
bers, $19,000,000,000 at the prices prevailing just 
outbreak of the 


sidering the high rates now 


before the European war. Con 
being paid for material 
and the pyramidal costs of labor, fully twice this 
amount would be required’ at the present time 
What the expense would be after the war 


Although the exact 


Ss on the 
knees of the economic gods 
reached 


settled 


level of ante-bellum days may never be 
again, it is likely that when conditions are 
there will be a return to at least normal charge 
for work and materials 
Contrary to the popular 
McAdoo, Director General of Railroads, did not 
mean to convey the idea that the Government 


impression, Secretary 


should undertake so vast a project as this at a time 
when this nation was at grip 
his informal talk with newspaper correspondents, 
however, he did suggest that electricity was an 
for the 


with Germany. In 


ideal motive energy teel-bound highways, 
especially if it could be cheaply generated from 
water power. In this every prominent engineer in 
the country who has studied this subject is sure to 
agree with him, and the task is likely to be under- 
taken before many years, although it would mean 
that for every mile of trackage $50,000, a sun 
more than its original cost (about $40,000) would 
have to be expended. In all the estimates which fol 
low it is understood, unless otherwise specified, 
that the figures for each mile of trackage include 
not only the installation of conducting wires and 
appliances, but also the cost of power houses and 
sub-stations, and of the electric 
ployed, all apportioned to the track mile and not to 


locomotives em 
the geographical mile. Even where railroad com 
panies buy their power, it is implied that there is 
an amount charged against the cost of a mile pro- 
portionate to the interest on a plant of its own, if 
it had one. 

The price by the mile is greatly influenced 
Ever 


by 


enormous costs at terminals in the big cities 
since the Baltimore & Ohio introduced electric loco 
motives in the tunnel under the City of Baltimore 
the trunk lines have realized more and more the 
benefits of electrification at the large centres of 
population. The New York Central & Hudson 
River Railroad spent $120,000,000 on its terminal 
station in New York City. A change from over- 
head to underground electric connections alone in 
volved an outlay of $2,000,000 for ten miles. The 
Central’s engineers reckon the cost of equipping 
the 269 electrified miles of track of the terminal 
and suburban service of the New York Central at 
$90,000 a mile, exclusive of sixty miles of un- 
electrified sidings 

As the New York, New Haven & Hartford uses 
the same terminal, but halts its construction at 
Woodlawn, its cost per mile for electrification from 
that point to New Haven, sixty miles, is placed at 
$50,000 a mile for 400 miles of actual track at 
yards and sidings, for this road does an extensive 
freight as well as passenger business under electric 
traction. 

The Pennsylvania Station 
under-river tunnels, cost $100,000,000, and it all 
It would have been 


in this city, with its 


depended upon electrification. 
impossible to have called it into being were it not 
for the dustless, smokeless locomotives which bore 
the traffic through the passageways in the living 
rock. 

When we get out to the lines of the Long Island 
Railroad, operated by the Pennsylvania and placed 
under electricity, we find a cost of $40,000 a mile 
of track for shifting from the steam motive power. 


AVERAGE COST OF ELECTRIFICATION 

The exhaustive investigation made by the Chi- 
cago Smoke Abatement Commission aids in this 
estimate, though undertaken for the purpose of 
removing the pall of smoke from the city by the 
lake. It included an estimate ‘of the cost of elec- 
trifying the 4,427 miles of track belonging to twen- 
ty-nine railroads which converged at Chicago. 
Here was, in effect, a single-track railroad which 
would have reached from Chicago to New York, 
and then, doubling on its route, would have ex- 
tended from the Atlantic to the Pacific. Some of 
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the switching and signaling included in this esti- 
mate was quite complicated, and in other sections 
were long reaches of sidings. The report was com- 
pleted in 1914, bears the date of 1915, and hence 
the prices on which the estimates of cost were 
based may be considered as normal. It was pre 
pared under the direction of the best engineering 
talent in the country, and its conclusions are ac 


United States. They responded instantly, “ About 
$50,000 a mile, including equipment.” One wa 
George Gibbs, consulting electrical engineer of the 
Pennsylvania Railroad, who also had much to do 
with the electrification of the Norfolk & Wester 

the other F. H. Shepard, heavy traffic director 
the Westinghouse Company, which furnished t 
apparatus for the Pennsylvania, the New Haver 
and the Norfolk lines. 








cepted by the profession as giving a very good in- 

. a . . 7 
Operation of a Division of the Chicago, Milwaukee & St. 
Paul Railroad Under Steam in 1915 and 
Electricity in 1916 
I M i jor October November December Total 
I nger Steam Elect: Steam Electr Steam Electr St n Elect 
r in 39,426 40,169 $1,276 40,549 38,628 iS O1U 19,330 119,23 

Helper engir miles 4,738 7,906 12,048 24,752 
Numi ng ine 13 7 13 7 13 7 13 
Train mile per engir 040 5, 730 InN? > SOM 2 970 5,510 +190 17.040 
ne W. H. at A t ters 1,217 110g.5 BEY S1ATS.5 
ue Hi s 1,21 7.4 2 29 
380 4,150 7320 > 
5 ile i7t 19 1X 
(iM ton! 98,512 125,522 43,228 140,848 91,122 107.4 282, 862 344 O87 
fit), 666 65,400 5N.014 63,299 WO 6,93 S80 
Helper engine 1 16,605 7,022 20,422 7544 19,336 Sf) 6,363 20,15 
Numb ngir 42 Es 41 1D 44 4 l 
1,000 n mil per engir 2,405 8,370 2,270 8,720 2,070 6,745 24,204 
*Number ibd m trains as 5 DA 2? AN N26 St 1.711 
“or ‘ per air ile 1,625 1,020 1.605 2.070 1563 1,880) 1,600 1.960 
I 6.004 5,022 46 >. OS4 5.785 4,12 7,825 14.4535 
N MM) ton mil 3.70 2.40 Ss. <.eb 3S! ie 78 2 
1m oi V\ Hi t power meter 4.604 119 $528 2 14.34 
K. W I. 1 (i) ton milk 37.4 9.1 $24 19.4 
r 1 tor 1 12,150 13,670 13,254 9,050 
I r pe 1,000 ton miles 247 204 291 76 
**' Subdivision Trair One train over one subdivisior Divide by 2 for trains over ent ivision 
1 per Engine Mile" equals tons per train with one electric engine and si t helper servic 
A ngin nd longer helper service 
eneration over entire division, month of November, equals 11.3 per cent if consumption at moto 
i 2 per cent. grade, Jan. 21-27, 1917.—Regeneration equals 42.8 per cent. of consumption at n 
ng 1.66 per cer grade, Jan. 21-27, 1917.—Regeneration equals 23.1 per cent rf nsumption at n 











sight into the expenses of electrification. The gen- 
eral figures are here given: 


2,400-Volt 11,000-Volt 





Direct Alternating 
Current. Current. 
Power station $10,213,458 $10,302,104 
Transmission system . 1,305,444 1,618,692 
Substations , 5,660,352 2,024,736 
Switching stations 1,522,285 573,073 
Overhead contact system 33,895,276 28,141,188 
Bridge warnings 1,071,989 1,071,989 
Return current 6,069,899 4,446,033 
Prevention of induction 
effects — ; 996,727 
Telephone systen . 272,052 272,052 
Electric lomotives, mul- 
tiple unit 84,003,395 91,703,557 
Spare parts ‘ 502,725 485,343 
Changes in overhead 
structures 834,261 834,261 
Changes in wire lines 2,028,007 2,028,007 
Changes in signal sys- 
tems ; ; : 6,993,919 6,111,407 
Removal and readjust- 
ments, steam locomo- 
tives .. (itacmanwas ~ See 37,293,746 
Totals $191,668,808 $187,902,916 
Expenses of the 29 rail- 
railroads, changes be- 
yond city limits, &c. 96,313,400 96,313,400 
Grand totals ...... $287,982,208 $284,216,316 


Average cost a mile from $64,500 to $65,000. 

A fair idea of electrification under normal con 
ditions may be obtained by taking the average 
bills per track mile, thus: 


New York Central. . cai ata $90,000 
New York, New Haven & Hartford 50,000 
Long Island ......... ach witaac quae ah at 40,000 
Chicago Terminal .............. 65,000 
Pennsylvania (Paoli)......... aicaa 40,000 
Chicago, Milwaukee & St. Paul.... 42,500 
Norfolk & Western.............. 45,000 
Salt Lake & Los Angeles....... 33,000 

NE acne datoweuerinkaliaamenie $405,000 

Average, $50,625 a mile. 

Two prominent engineers were asked inde- 


pendently what their idea was of the cost per track 
mile of electrifying the steam railroads of the 


It is the popular belief that the railroad mileag: 
of the United States consist f 
although as a matter of fact the total length of ou 


250,000 mil 





metal bound highways is 9,344 miles, of whic 
approximately 2,500 miles are already electrified 
and several hundred are undergoing the proce 
or were at the time the United States entered 


war. Subtracting the 2,500 from the 





Continued 


The 
IMPORTERS and EXPORTERS 
INSURANCE COMPANY 
of New York 





Manne and War Risk 


Insuranc e 





JESSE SPIER, 


Underwriter 





Telephones : 
(2612 
Broad; 2613 
| 2614 


56 Beaver 
New York 





N. L. Carpenter & Co. 


42 Exchange Place 


MEMBERS OF 
Steck Exchange New York Preduce 
New York Cotten Exchange Exchecs. 
Mew York Coffee Exchange low detemen tude 
Orders executed om the above Ecchengee 
Direct private wires te principal peinte Seuth and i 

















223 


New York, Monday, September 2, 1918 TH E A N ANN ALIS T 





America the Economic Link Among Three Continents 





i 


Outline of the Preparatory Campaign Necessary to Enable the United States to Maintain Her Place asa 
Leader Among the Nations in World Commerce—Industrial and Financia 
of After-War Reconstruction 








ITH the industrial and financial authorities savings in wealth-producing foreign enterprises erests, keeping 
of the country striving for a clear vision of to train crews to man all available American ships; gn countries, 
\ after-war conditions it becomes more and more to amend maritime legislation so that the United 

} apparent that in reconstructing the shattered eco- States may be in a position to employ the neces ate enterprises, 
nomic structure of the world the Western powers sary ships under the American flag, and finally and 1iould organize 
ve must exert all their energies. Production to full to construct extensive warhouse accommodations in I exhibitions of 
capacity will be the part that the industrial coun- every American keyport and to create free ports at A me : ca exhibitions of 
tries will have to play, to the end that they may these terminals. for ranize joint mis 
increase their exports in pro portion to the enor- After briefly outlining the necessity for edu period certain 
mous growth of their pu debts and monetary cating the people in the scope of this work of re foreig reign missions to 
circulation. In a comprehensive view of the situa- construction the report calls attention to the valu visit A th a given com 
tion, as at present revealed, the Secretarial De- able assistance that may be rendered in this con opportunity to 
partment of the Equitable Trust Company of New nection by the press and periodicals of the country America n personal con 
York finds that two elements will be indispensa- in enlightening the public as to foreign business act wit a, so as to estab 

ble to the accomplishment of this purpose by the conditions, mentality, and customs, and it is sug lish the hip. 
Western nations: gested that Ir anciers, the lead 
First, they must develop all their material re- ‘Financial institutions, leading merchants, and ng 1 business organi 
sources, even tapping the dormant supplies of un- in some cases Government officials should co ratior ild make a con 
developed countries, and, second, they must create operate in every community to open schools of certs acquainted with 
new markets for their manufactured products. As commerce, or at least to introduce in the existing Easte \ ind Western Eu 
acquired know! 


a result of a survey of the conditions likely to pre- schools the practical teaching of such subjects a 


vail after the war the location of both these ele- 
ments is found in Asia and, to a lesser degree, in 
South America, while the réle which it is expected 


foreign languages, (especially French, Spanish, edge arge. We must 


and Russian,) commercial geography and history, nderstanding of 


i the way toward 


commercial law, economics, &c., the knowledge of 
ake an effort to 


that the United States will play in the coming Which would make of commerce as much a career ec 
work of economic reconstruction will be that of as any learned profession. Some of the leading know t them if we want 
connecting link between Eastern Asia, South financiers and merchants may even be induced to ther and customers 
America, and Europe. offer yearly to the honor men of such schools or The « ave as its ulti 
is 1 ee : ae courses a traveling scholarship, which will enable at ributing centre 
THREE ESSENTIAL EFFORTS the student to enter in direct contact with some of raw ir shores from the 
The necessity for preparatory organization is foreign countries. Every inducement should be of mporta he world, as well 
pointed out, and these three important points for fered to foretgners to complete their education in f wide absorbing 
the concentration of effort are emphasized: American colleges. Direct contact between for- capa n manufactured 


To induce the people to invest their surplus eigners and Americans should be further estab 


Cost and Advantages of Railroad Electrification 


‘ontinued from Page 222 
mileage, and following the latest available sta- ciate it as a means of propulsion in special and ‘ lopments, repairs 
tistics, the trackage still under steam power is as specific cases is shown by the electrical investment nes of transpor 
which might be 


Miles which have been made by many of our leading tior h 


follows: 
Single tracks... acgiathaccsancind 244,812 transportation systems. Besides those mentioned, electrification 
Double tracks.... Ne 28,675 the list includes the Grand Trunk, the Great North 
Third tracks. . igs thee eee ee 2,736 ern, the Michigan Central, and the Southern Pacifix bigge 4 sn Banks 
Fourth and main tracks............... 2,456 They invoke the volt to overcome some obstacle rey tit nbination of bank 
Yard tracks and sidings............... 98,168 which Nature has placed in their path, or to lead I servable in thi 
ee their trains through long and narrow tunnels in aneeeie eeds have made it 
Total .376,847 which it would not be safe to the passengers to sneren mall institution té 
376,847 miles at $50,000 a mile $18, 842,350,000 permit a gas-emitting steam locomotive to b« orve k in Great Britair 
° ‘ : stalle . 
In this estimate yard tracks and sidings are stalled. prohibit further 
both made candidates for the voltage. Electrics may sometimes cost three times the merg 
PHYSICAL ADVANTAGES GAINED price of the iron horse, but they improve in Wir I Barclays pro 
» AL i AL ee xi A yi ts - 5 
vi es : : ter instead of freezing up. The colder the air the pose London, Provincia 
The initial cost of installation will probably al- ; 
: 2 reater their pulling power. They have a service and e the London City and 
ways be high, and yet once a road is electrified es . ¥ 
‘ ceieen which is hardly realized by those who sion Midlar 1 the London Joint 
the volt shows itself far more economical than the f : 
cal alan Wh i iia ae ak not witnessed their elephantine feats. In a record Stock Now Lloyds pro 
rodigai piston. ere the force > waters . is 
P & P o eae se Force Of tne aters case the temporary withdrawal of four heavy rose apital and Coun 
can be utilited, the electric current can be made ' a aianae ' = 
‘ 3 : electric locomotiveg’ made necessary the assignmen ties B } Scotland, and the 
abundantly and cheaply. Even where coal is con- , Mere 
at ? ‘ ’ : of sixteen steam engines of the most powerful typs« Londor he two latter to be 
Ss e » power, twice as *h energy . 
EOS SS Generate power, Swite 85 MECH energy to handle the service. ; preseryv entities with their 
could be obtained from the fuel if burned in a , ; h h that ff th eee: f h 
: . : oe - ’ast experiénte has shown a raffic on the wr re : Acquisitior € 
central station and transmitted by wire than if it A oe cg 7 ; re ao ; P . - vel ‘ 
ar rice railroads doubles every twelve year Cay oyds 3 new 
were committed to that son of squander, the steam ee : z t “ : oe ; agi 
locomotive It is estimated that the American and that an expen enditure of $1,000,000,000 or more branche f the former 668 
. 5 euiltic a 4 
should be made, at ordinary price levels, to keep Lloyd 


railroads are burning up fully one-quarter of the 

coal mined in the United States, either in hauling 

coal for their own use or in pulling freight. 

The aggregate power of all the steam locomo- 

tives in the country, if they were dll working at 
be once, is 50,000,000 horse power. Engineers esti- Permanent Monthly Income r Z) 

mate that the average daily requirements are only - 

18,000,000. The amount of water power wasted in may be had for about $3,750 

this country is estimated at 60,000,000 horse power. 


There is net 2 more thrifty mechanism than the Cities Service Preferre ( | 








inves 


J 


average electrical locomotive, for as it slips down = a ; _ 
grade it can employ the energy of the train Cities Service Company ee of the large ngest 
by turning new power into its motors and storing Oil and Public Unlity organizations in Ame ecurl 
it for the upgrade. This regenerative braking, as ; fford ‘ f a 
it is called, may amount to 40 per cent. of the total ties allord a maximum of stability in time aunty 
amount of electricity consumed on grade sections. f = : 
The accompanying table of comparisons, prepared Monthly Dividends Monthly Earnir ¢ ents 
under the direction of the late C. A. Goodnow, Vice : 

Write for Circular E-90 


President of the Chicago, Milwaukee & St. Paul 
Railroad, is a convincing index of the economy of 
electrification: Henry ” Doherty &  ( 


1 


Electric locomotives also require half as much 
man power as do steam for the same traffic, and Bond Dept. (Ground Floor) 
less labor and expense are needed in repairing and 60 Wall St., N. Y. Phone 1600 
maintaining them. Our railroads have not yet em- 
ployed electricity generally becauase of the still 
enormous cost of installation. That they appre- ———— 
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Forces Swaying Stocks, Bonds, and Money 


Stocks 


BODY i Kir ) 


— " t ‘ the 
trade! fe For montt ‘ as been toid thi 


just @ oon as Vor Ki! 
a revenue bill t ! he « D 
vere assured the ft hack pir 
to resume tne pe é i cK pe 
tion And it be 

ces ve ictorie t irk 


the turning point !! 


is already 


por r 


to be effected | pea \\ } é e} oht 
encouragement tne ne t ‘ 1 pe 
lator would ive e back W eet, anc 
the old ex emer! ! ) 
share day } 
in the near future po t 
campaign 

The tage i 
man of the Mor t ‘ 
nnecuou temer o the It 
to the eltect that t ‘ ke 
to dance around |t " 
war new bringing t ‘ ni pe 
lative dealing th 
committee xf hank } een ylir . 
call mone would n t nece i to n é ate 
up @s a correct é eu In other 
the current behavior of the Oc irke i abo 
reproach tt ! i va ning t losel 
and would pu i na anything re ne " 
boom pertod 

such a tatemer ant little t ‘ nvesto 
In most case he not epel t I loar 
carry ft ‘ i i I er 
him what rate } ‘ } ‘ put por 
eall fund H é nvestor ha muc to 
say about the et e of price from da to da 
Ihe prote ma i turtys t 
the threat of highe i f r ‘ pay more 
than 6 per cent t! ur t el nucl 
more than tha 
mation that rate yu er iyt 
squeeze out peculat t ‘ 
to lower ‘ ‘ 

It i omething ‘ fe nk to ‘ ' oO 
many word that % ! ! I } 
stock market rise tine i cting for the 
market own ultimate go i re are official 
in high Governmer positior ho are not fully 
persuaded that the ck itket in essential 
institution in time of und if thev discovered 
that speculation wa consuming credit, whict 
should go to manutact wr the Go nment 
they would ver quickly put a stop to it througt 
the imposition of more rast measure than th 
bankers have grested 


American Agricultural (hemical 





2 
stock appeared to have previou discounted the 
*xcellent annual report, sl ng $35 a share earned 
in the vear ended Jur 0 e decline occurred 
for the most part fter ti eport appeared 
American Hide and Leather Down— Th: 
mon lost 25%, th referred 2 point lhe 
was so rapid as wite selling from t e wih 
had expected to i th the company f ng 
pe riod 
American International Corporation— W 
Hog Island problem solved and witt peace < xz 
into view, trader ive ttle pos! 
discount better times fo +} y ompar It 
shares are still selling $6 unde ne i uid 
American Steel Foundries Gains 3'!,—Sp: 
tion was stimulated by imor that the | 


nereased short 


would be 


American Sumatra Tobacco Off 3%,--St 
holders voted to increase the iuthor ed ommo 
stock from $7,000,000 to $15,000,001 which 
proximately $9,700,000 w be itst ling ter 
contemplated stock offe vr and st i jend ‘ 
been mad The pending increase f the ippl 


nduced selling 


American Telephone and Telegraph | 





telief that the & per ¢ dend hye ' 
tinued steadily under G miner I } 
company assisted hort vering 

Anaconda Gains 14,—-The copper stocks ere 
stimulated by renewed buying on Thursday, due t 
discussior n broke ige tf f t pe j art 
ings, despit uiverse expe count urge 
taxes 

Canadian Pacific Advances 2',—Th« inex 
plained buying movement of the preceding week 
Was again in evidence, the Street holding the opin 
ion that foreigr estors were replacing lines sold 


out early in the w period 


Cuba Cane Sugar Up 14,—After a long period 


of inertia, this stock met a speculative demand 
after news appeared that the price of sugar would 


be advanced in the near futur 

Waking Up—! ipitalization being 

small, trader beginning to look for 
this stock in keeping 


Crucible 
relatively 
the initiation of dividen 


tr rent earning i week saw greater ac 
vit but a small declin n the price 
Distillers Steady—Once more the price was 
pushed a 60 on nev of the eprieve for 
hig ri M iW back to 58 % 


Federal Mining and Smelting Preferred Up 7% 


| ‘ isually uggish stock seemed 
ndicat that ome astute trade nad scented tne 
han f a | fit t i ue wi vas selling 
ur | ! iy er dividend called 


General Motors Down 294,;—Ample evidence 


nat ne re 0 my ma tained has been broker 
rhe prob e ending of passenger-car manufacture 
t ind tl) disposition of bankers not to 
mm the ie brought about the 
rf mode ite of fi ngs 
Interboroughs Lower The’ cold reception 
the mpany’s appeals for a higher subway 
‘ ‘ ! } chilled interest in the stock 
e | ‘ no down to 34, points off 
th I It expected, howeve that ap 
t be given the company to sell 
S404 i t-time notes 
Jewel Tea Up 34, 4 new issue which had not 
become d ributed wher he bottom fell out of the 
market rt pair F made o 4 gle transac 
tior 
Lackawanna Advances 8—While most of the 
ictivity in rails was in rondividend payers or il 
I it hose payments will be kept or dropped ac 
cording as the contract meets the railroads’ claims 
or not, Lackawanna changed hands in fairly large 
mour it from 176 to 183, tl closing price 
howing a net gain of & points 
Kelly-Springfield Unchanged An interesting 
nstanee the fear of the new excess profits tax 
I} company earned 40 per cent. on its stock wu 
the first x months Dut the management ex 
pects most of the profit to be called for by the 
lreasu Department 


National Conduit & Cable at 16—The shares lost 


anothe point ist week, houg}! reports have it 
that the oper ng dif I t being satisfa 
Oo Ww ke 1 out 


week 


New Orleans, Texas & Mexico Gains 3 


iwakening of the low-pr i] luring the 


1g 
nad t better lust tlo ‘ the quick upturn .o 
supply was small when bidders en 
market Che mpat bond ! 


also 
forward 

Bottle 

based on excellent 
r $5,000,000 have 
with no increase in stock 
stock dividend 


Pierce O'1 Gains 1—The advance 
lated from the last price on the 
to the Stock Exchange on 


roes to 


thi ut he 
tered the 


Owens Machine Lp 24,—Strength is 
howing; two new plants cost 
of earnings, 
heard of a 


in been paid for out 


> 
Rumors ire 


calcu 
Curb, when it went 

Thursday. Official in 
show that the company’s pros 


Was 


matior 





pects and earnings have improved substantially 
nee a change in the management occurred two 
months ago. In the five months ended May 31 net 
“arnings above all charges were at the annual rate 
of more than 14 per cent n the stock, against 
about 9 per cent. in 1917 

Railway Steel Spring Up 14—Excellent earn 
ngs have promoted buying for some time past 
The calling of the last of the outstanding bonds 
ea a relatively mall capital stock with the 
first ca on income 

Sears-Roebuck Recovers—This issue gained 3% 
ast week, partly on publication of a report of 
largel ncreased Ma rae buving by people tr 
ng t offset advancing price 


SU pe 


cent. of 


Satur 


Southern Common Up 24, —With 
, taking place in the 
forged ahead on buying de 


he week's transaction 
ada ‘ s1on thi issue 


layed until it was almost certain that the form of 
the contract would prove favorable 

St. Paul in Better Faver—-Some brokers are 
predicting that the preferred will receive the full 
back dividend and resume the old 7 per cent. rate 
when tl tern of the new contract are made 
kno 

Texas Oil Products—This company is more 

t i than it better known con petitor in the 
Pennsylvania field in owning wells, pipe lines 
hip ind domestic distributing facilities Com- 
par n a position to declare a stock dividend if 
t een advisable It lost an earl gain in the 
final part of the week 

Third Avenue Up 1I—An old maxim in th 
Street nsels against selling stock on a strike. 


sue benefited by the turn 


nactive, the 


Union Pacific Gains 7,—Buying of this stock 
at has been almost entirely for investment 
The annual report will be out this week, and is ex 
pected to make a very satisfactory showing 

Industrial Alcohol Off t';—Speculation in this 


ssue, at one time one of the leaders in activity, 


has grown very quiet, traders having lost interest 
vhen the dividend rate was fixed 
United States Steel Up 14,—The price rose to 


a new high record for the year at 116% before the 
mid-week recession of the entire list occurred. Al- 
though the 4% per cent. dividend came off the 


good buying afterward brought a 
for the week. Brokers report 
of the stock in the Street. 


price on 





sizabie net advance 


the increasing scarcity 


Bonds 


\ MRI R f decidedly diff ent irrents ed 
A aie ipbou la t week’s bon« r arket carrving 
he pi novements of some group ip to ne 
higt r ‘ to low ebb la xempt a 
Cla veaker after the ¢ b ne move 
ment n Liberties and farm ar ff the preceding 
Foreign Government the other hand 
vel ‘ mr better on the continuation of the 
plen ur me and on the improvement in ex 
change ale particularly in frar 
N« ttle new financing wa iccessfully cor 
mi the two largest es being totally aif 
i nt t icte and both of them v e taken 
ag the may be look 1po is fore 
ne I I offerings in their cla The rails a 
1g ere without evidence »f pec al ter 
len theugh prices held well The attitude 
noment to wait until the contract |! 
r ¢ and been scrutinized b hose most inte 
r leas consulted tl all olde oT 
roa pond 
The municipal situation ts lke e awaiting tI 
ct on the Tax bill Sentiment seems to be 
‘ r n favor of the belief the Government 





can tax them but will not, preferring to adopt som 


other plan less likely to bring forth criticism an 


vet able to accomplish the purpose in mind. 


Liberty 3'4s Decline 34—From Monday’s hig! 
of very ci to 1024 these bonds eased off to a 
closit Y of arourd 101%. The rush te buy tax 
exempt expe nded_ itself principally on Liberties 
and farm loans, there relatively smaller 
amount of farm loans outstanding. There 
spread in the Liberties, although it 
ficient to bring in a certain amount of speculative 
vhich the holders are ing on. 





being a 
not 


Was sut 


was 


such a 
" 
reaiiz 


Federal Farms Decline a Point—The high made 
by these was around 106%. On Friday the 
sold at 105 and the market was reported to be very 


buying now 


thin on the bid side. In all this loan marked a 
five-point advance, and while it was beautifull 
sold it is ve difficult for a holder to withstand 
the temptation of a quick appreciation of fi. 
point o that at the present moment there ar: 
more bonds for sale than there are takers, and the 
market on the Curb is rather heavy 

French 5'2s Advance te 100', Phe steady in 


ement in the frane rate has created an inte1 
est in these bonds that pushed them up to bette 
than par Were they 
present rate for francs, they 
than 105 to the holder. The inte 

tion spread to other foreign Governments 
in fore t 


prov 


; + 


oday at the 
bette 
this situa 
payable 


redeemable 
would be W orth 


rest in 


ign currencies at fixed rates 


American Foreign Securities 5s Cross 98—This 


loan is ordinarily one of the least active of the 
allied group. From an opening of 97 they sold 
up to better than 98 and in large blocks, largely 
on sentimental reasons. The note holders ar 


have 
Frenct 


American who 
arrangement vith the 


the loan 


creditors of an 
their private 
Government covering 


cor poration 


own 


Anglo-French 5s Irregular—-For purely tem 
porary and quasi-speculative holding the Anglo 
Frenclt 5s, on account of their extremely broad 
market and sensitiveness to good or ill war news 
have been the most popular of the war loan 
They sold up to 95% and down to 95 a number of 
times during the week’s session, opening up a 


f 


ortunate enougt 


and buying 


field for one who is 
} 


the high and low in selling 


Canada 5s of 1931 Up %%—The 
enjoyed in New York 
The new Canadian War 
out at par on a 5% per 
price the previous Victory 
Canada’s scheme for 


profitable 


to catct 


market the 
wortny 
Loan is to b 
cent. basis, al 
Loan is now 


have 
comment 
brought 
which 
selling 
l 


bonds 


upporting the ma 


ket on her war loans has been so successful that ua 
similar p!an is under consideration here 
Paris 6s Advance 14,—From an orening of 9 
these bonds sold up to 94%, ar the tri-cities loar 
Continues n i 











NO MEDICAL 
EXAMINATION 
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pioyees no medical eXamuination ts required 
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Write for pamphlets to 
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76 William Street, N. Y. City, 
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from 95% to around 96%. Interest here was of a 
character similar to the buying of the French 5s, 
and a certain amount of money is being released 
by the redemption of $250,000,000 United King- 
dom’s on Sept. 1. 

Lehigh Valley Ten-Year 6s Placed at 97'.—The 
Union Pacific issue and its reception fades almost 
into insignificance mparison with the rapidity 
with which the books were closed by the syn- 
dicate offering $15,000,000 ten-year 6 per cent. 
Lehigh collaterals on a 6.35 per cent. basis. The 
Pennsylvania exempt gave these bonds a more 
or less special market, and the books were closed 
in fifteen minutes with allotments being made on 


a basis very close to 15 per cent. of applications. 
About $25,000,000 in collateral is pledged behind 





the notes, consist Lehigh-Buffalo Terminal 
Railway Corporation First 4%s, Consolidated Real 
Estate Company Mortgage 4s, and Lehigh Railroad 
Company general morivage 5s. They advanced to 
a point and a half premium in a few hours. 


City and County of Denver Water 44s Placed— 
The amount of capital open for investment in 
municipals when th« tax situation is settled was in- 
dicated by the sale of $10,800,000 Ten-Thirty Year 
Denver City Water 442s at 95%, a 4.80 per cent. 
basis, in less than twenty-four hours. The main 
feature that made this bond appeal was the Nov. 
1 delivery, the purchaser having the option to can- 
‘el if any adverse legislation is passed between 
now and that date. The syndicate, of course, has 
the privilege of canceling with the city. Denver 
has not come into the open market for funds since 
1913 and the sale of this block represents the lar- 
gest public offering since the Philadelphia loan. 


Baltimore & Ohio Gold 4s—Practically none of 


the legal first mortgage rails can be bought as 
close to a 6 per cent. ba as this issue. At 74% 


half-peint rally, although 
gher than the security justifies. 
95, about a 4.30 per cent. 


the bonds have 
the vield is still 
A year ago the higt 
yield. 

Chesapeake & Ohio Issues Stronger—The con- 
vertible os sold up t ; 





814s, the convertible 4%s to 
77%, and the refundings to better than 90. This 
advance has been general, and over a period when 
other high-grade rails have indicated a tendency 
the other way The 4 are convertible at par 
up to Feb. 1, 1920, and the 5s at a seale ranging 
from $75 a share in 1920 to par in 1936. 

American Agricultural Chemical 5s Sell at Par 
—At this figure a point advance for the week was 
registered. It is odd that an investor should prefer 
an industrial security, no matter how good, to Lib- 
erty 4%s on approximately the same yield. The 
company earned $35 a share for the common and 
showed a surplus after charges and preferred div- 
idend of nearly $6,500,000 

Virginia Carolina Chemical 6s Strong—At 96% 
these bonds yield nea 7 per cent., although they 
are still seven points below the high for 1917. In 
common with the other fertilizer and chemical con- 
cerns the period has been one of prosperity for the 
Virginia company. On May 31 earnings for the 
common were equivaient to $34.25 a share, as 
against $10 on the same date a year ago. 

New York City Bonds Dull—Outside of the 
Denver situation the municipal business has been 
spotty and without decided characteristics other 
than a sort of hand-to-mouth buying. Late in- 
formation from Washington expresses the belief 
that Mr. McAdoo proposes to leave outstanding is- 
sues alone and bring pressure to bear on the cap- 
ital issues so that every issue will be re‘ected that 
is not of a most vital character. Until some def- 
inite news comes the market will be quiet, partic- 
ularly in local New York City issues, which have 
continued to be soft ever since the question was 
stirred up. 


An Out-of-Hour vestment 
er banker was entertaining a 
number of guests at the premiere of a new 

















musical show which brought to light a wealth of 
new costumes and scenery. Afterward the talk 
turned on the probable cost of such a production 
and the risk involved by the management in a war 
year. The consensus of opinion seemed to be that 
the show would lose a large amount of money. 

“ You have completely spoiled my evening,” the 
banker finally protested. “It so happens that I 
own a 50 per cent. interest in that production, and 
I have no security beyond a lien on earnings over 
current expenses.” 
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Stocks—Transactions—Bonds 


Week Ended Aug. 51 


STOCKS, SHARES 










1918. 1917 1916 
Monday $2055 OL 4G iz, TOA 
Tuesday , $18,287 its, 72h 513,200 
Wednesday ee Th 4 4S (HH O76 
Thursday $10,545 S47, 200 
Friday 75 SN, 75S TOS GS4 
Saturday Dr Holiday 27H, 920) 
Total week 1.995 369 ? 5, TOT > eas, 44 
Year lat 1P5.6S,404 TILSi, 44 
BONDS, PAR VALUE 
1918 1917 
Monday S6,663, 500 SLOGRBM $2, Th 
2 HOS 500 > AMS aM 





3.342 000 
Holiday 





Total week 341.350.5000 S1IZANT 0000 $14,112 500 
Ye to date. 1,036. 726.000 659,021,450 GO5,11S Aw 
In detail last week’s bond transactions compare 


with the same week a year #go: 


Aug. 51, "1S. Sept. 1. °17 Change 
R.R and mise. $5,405,500 S35. 761,500) + $1,644,000 
( ernment 85 S65 000 S25 27651 5 
State $1) 00) 41). iMM) 
City tm EE) BOW) See 
r all S41 350 5000 $12 047 000 S20 2 aK 


Stocks—A verages-- Bonds 


TWENTY-FIVE RAILROADS 


Net Same Day 





High Low Last Ch’ge. Last Yr 
Aug. Ub (63.25 62.97 OT 6S.94 
3 63.13 Se) Ds) S52 
Aug. 2S G3. GS 17 GS.2S 
a 2.94 i284 + AT OT. 
ge of 452.904 62.91 + OF 7 SO 

ie. 45 3S 17 Ho 





TWENTY-FIVE INDUSTRIALS 


p SO. 1D S454 S400 1 <7 
x 37 So.01 S4.1S S4.43 7 S407 
A 2s S4.70 SSB 84.15 2s S450 
Aug. 29 S44 sb. 12 SG 7 N54 
“4 <1 = 5 ss Ss? SD N3.14 >») Ne 
3) S54 83.17 SO.45 , ol He 


COMBINED AVERAGE—FIFTY STOCKS 








5 74.20 73.57 75.78 in) 78.10 

mw. ZF T4.07 73.0 75.71 O7 TH.64 

cue. 2H 73.90 T3.28 73.49 aly iti.4 

\ug 73.63 7287 73.10 1 = «75.7 

Aug 73.15 42004 T3.0r is rf ri 
\ 3) T3348 73.11 73.41 oH 

Bonds—Forty Issues 

Same 

Net Day 

Close Change 1917 

gz. 2 TH.51 1H “2.14 

27 TODS O7 

=S THD On S103 

Lug. 2 76.53 Oo S11 

Aug. 320 76.49 H S1.S 
Aug. 31 TUK 02 Hi 


STUCKS—YEARLY HIGHS AND LOWS—BONDS 
-¥) STOCKS.- 40 BONDS 
High Low High Low 
"1918. .74.22 May 1.12 Jan. 77.87 May 75.77 Apr 
1917 90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr 
1915 94.13 Oct. 58.99 Feb 87.62 Nov. 81.51 Jan 
1914 73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec 
1913 79.10 Jan 63.09 June 92.31 Jan. 85.45 Des 
1912...85.83 Sep. 75.24 Feb - catimars 
1911 84.41 June 69.57 Sep. 
*To date 


Cold Comfort 

: 2 President of a rubber company had droppex 

in to see a banker who owns 3,000 shares 
the stock. Incidentally, the price now quoted in 
the market is off 40 per cent. from the level at 
which the public was once accustomed to seeing it 
Uhe executive was full of cheer over the outiook. 

“ We closed our books for the six months end 
ed June 30 with a surplus equivalent to $40 a 
share on the stock,” he said. “For the last half 
year I expect to do as well, so we should have an 
80 per cent. surplus.” 

“That is cheering,” said the stockholder. 
ought to get something to repay me pretty soon.” 

“Oh, no,” replied the manufacturer. “ We ex 
pect to have 80 per cent. of the 80 per cent. taken 
away by the Treasury Department for war.” 
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Curve of the Food Cost of Living 
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The Annalist Index Number 





| Base—Averages 1590-99 100 Per 

| ? Weekly Averages 
70-—+— - ; , 905 

| O- TT Aug. 31, 1918 . 292.110 

| 160 Sept. 1, 1917 ‘ 267.641 

| 150 Sept. 2, 1916 . 182.509 

| Averages 

| Me "1918 . 1914 146.069 

| 130——+ } 1917 1896 80.096 

| — ++q 1916. 1890. . 9.252 | 

| eT 1915 . "Year to date [ 
110 = j 
1) | i,t 

An index number is « means of showing fluctuations 


in the average wholesale price of twenty-f 























| 


f A 


the average price of a group of commodities 
ive food commodities selected and arranged to represent a theoretical family’s food budget 


in The Annalist Index Number shows the fluctuations 





FINANCIAL TRANSACTIONS 


THE STATE OF CREDIT 


arometrics 








| B 























Same We Same Fe a All New ¥ k Clearing H Aver Figur 
W t Yea Da Last Year sh Re rve.— 
‘ a , ; \ k Ende Deposit i I 
Sales . Vibro of led LL mS ,0005 mrs i S31, 11S $4. 447.700 000 F835 S08 567 000) $527 945.008 s 
Sal of tv S410S wwe x Ce wwe RP RMT MMP SES iy >4 LOIS £405 027 000 778.444.0000 0 482 000 | ri 
r Hix ‘.2 ! So i? H wr te gx. 7. 11S £ONT TK TST ZO) 7.000) l 
Av. price of A) stocks { “ - \ , 4% $12 7440 nited State jeposits deducted, S200, 182.000 
: Me 1H —_ ; ‘ < 1. 1017 2b Ath, FOS Od TUG OTS OM 5S. 469 000 iS 
Hix r . i ~ Hix is H SO 4S 
Av. price of 40 bonds { 7 , > = 4 > W117 , STOO OOD TO aT OOo Mag OTS 000 1.2 
| “ ‘ ‘ “I 1 ‘- _ ‘ = - 
Aug. 18, 1917 , SOOT T 000 3 > 0 O00) 555.660.0000 14.9 
Average net yield of ten This vear'’s hich L5O4.SS85.000 3.950 340.000 633,802,000 16.4 
high-grade bends $15 £00G 44 week ended M 1S April 20 June 29. June 29 
New s¢ it, — SIN TNH MM £255. 705 .00K SVU Toe SOG7T TIT Oe ! ve s low $071 545.000 es ae 515.057 000 13.6 ’ 
; oF ° , 
Refundit me cme ‘1 OTN OM nm No ‘Tt ! week ended Jan. 19 July =~ . Mar - Mar 9 
Last year’s high + S860 363,000 3,935,991 000 659,185.000 17.3 
- : : . en in week ended Dec. 8 April 14 Aug. 4 Aug. 4 
POTENTIALS OF PRODUCTIVITY Last year’s low 3.334.082.000 323.606.814.000 250,086,000 6.80 
: in week ended jan. 6 June 25 July 14 July 14 
The Metal Barometer 
; Foreign and Domestic Exchange Rates 
5 ot i 
1918 1917 1918 1917 Exchange on New York at Chicago last week was par ‘it stood at 
p all week it St. Louis 5c discount, and at San Francis par The week's 
1 t ~ AA ! 4 “ Stith 11.85 2% > ' + 
U. S. Steel orders, tor Dele LOS, 1d vIN , . lal nge of exchange on the principal foreign centres last week mpared as follows 
Daily pis ipacity,t 1 hod 107 Se BLL ares: Pere Oe Last Wk Prev. Wk Yr. to Date— Same Wk., 1917< 
Mig iron preduct $0) GSN 2 ae il) | ITO ODD Demand High Law High Low High Low Higt Low 
: Londor 4.75% 4.7545 4.75000 4.7545 4.76 1.73% 4 7555 4.7555 
Month of Mont Paris 5.4614 5 SGL Say SaG 5.29% = 5.77 
tzerlar 4.2 4.2S in 4.2 SY ‘ t.4 4.58 
Building Permits (Bradstreet's) ind Lim “0.75 a ch > S35 2 AT w in 41.7 
| “ me reer L rh) 7 we 1 
— ' Mf } 13.70 re 1:5.ti es I>. 4) 11a * 
, a " = has 40.87 “~~ 1 ONT 14) “my "4 
‘ ' ‘ ‘ 
1918 117 191s 1917 41s 1917 Stocieincien “at $40) ” 17 1 “ 
154 Cities ia rT 137 Cit 14s 14n stiar 12 4S 31 1.20 tm 
S42. TETAS RG AANIN || SUN NTE SSN S45. 865.724 S68 5SN0 67 Cabies - ; S 
7 ndon 4.7tne 4.76 4. 5th bias 41.504 
I s 45! eT th n.40 31% ra 
Alien Migration tee paaier ae $21 re pi 5 ar 1513 +45 ; 
Ml Hollar 7 31.27 12.25 2.8125 43.2 ow 42.00 
Ital 6.300 = 30 1 ?.30 “14 iG 51 
PTS 117 11S 11 “iT OG Russia phew 1.24 Lt.) 1.20 19.75 11.2 20.10 i “ 
Inbound 14.247 we 1.2717 10h AST ONT s tM) Copenhager 2 < 5.6 1.4 1.2 ape BU. 54 A). hee ap 
st khoin etme v4.4 ti el wi won u 
(mithound § {Mi hi WOT ». 4622 > tar 74 st y 1 ae 1 ( 1™) » “ rs “4 
I 40.23 t) re eee 133s 7.27 . 
‘ : Cost of Money 
T 7c . ™ i .< ’ y y Last Previous Year to Date Same W 
I Ss O Ss SS ; . eek 
MEASURES OF BUSINESS ACTIVITY New “York Week Week High. Low 1917 1916 
Call loans ‘ ‘ Z “a? 
Bank Clearings Time k wtMd ches “a : a4 2 
Six 4 rh 7 
Entire country estimated from complete returns from cities representing 93.6 Con li yunt, 4-6 nm ‘ , 
per cent f the total l’ercer ges show hanges from preceding year Other cities By Telegraph to The Annahst 
ke Last Week >< The Week Before. P.C Teer te Dats PC Commercial discounts. 4 to 6 months’ bank rates 
Boston t ’ ‘ aot G 
THIS Sth 400-4 OO Oe S621 O00 L000 ~e STE BT OO OM) “ae , . 
- s auis i ‘ “ ti@ 
W917 Sebo Oeoen me In et ooo 1.1 moe’ ST Oe 7 Chicage “a ‘ 41 
Gross Railroad Earnings Comparison of Week's Commercial Failures (Dun’s) 
Phir W S W Wee Mo f } Week Ended Week Ended Week Ended W ied Week Ended 
\ug. 2%, 11S 1, 1097 Lug. $1, 1916 ‘1 Sep Tel 
n Aus ily ! , u fo- Over I Over To- Over | Ove: a cheee f 
¢ Roads Or " 3) Be INO Eto ~ ie tal $5,000 al $5,000 tal $5,000 4 £5.000 tal. $5.00 
. sane a 4 G 7 24 01 2 ” 4 1 7 
IMIS SNS6 U5 $011,144 eN4.701 ert hae Q &? OS1 448.000 , - - : 2 i 4 
. t ’ . ‘ , 24 4 
Ww17 TiS MS SO ISI 726 eR ee SOT fo Vest 2 4 OF >» 7 
— _ - ! 1 st +1 
Gain‘or loss SSS_1N5 S105 NE S10N. 149 42 Re 4) e1< 517.409 
112 le 14.80 12.4 4 : & . — = an 
l 11 ibn! 14) 
i A rece ‘'rrvaet . . . ‘ > 
WEEK’S PRICES OF BASIC COMMODITIES Failures by Months 
Tel 
Vena — ae mean price of 1918 1917 1918 17. 1916 
M nit i ‘1s i'r th year N - 7 sé 1.137 G.67D 8 2 
it Higt Low 191s 1917 191 bilitic £0 TKO 47 $17. 240.494 SOT T1344 * es ; 
Coppet Lake, spot, per Ib So. Say De S2 s0.24 a0, 202 SO) Vee ESS 39 
Cotton : Spot, middling uplar tiv aU 104 r. y * ‘RY r 
Hemlock Base price per 1.40 t 4 4 Tee > 2.7 24.2 ol R FOREIGN TRADE 
Hides: Packer, N 1, Nati b te et o4 my © 27 
Petroleum: Pa. crude at well b 4.(m 1") r a7 0 5 | re M 3 
, iron Bessemer, ut Pitts., per ton.25 * a5 ial 95 $6.05 30.325 1918 1917 1918 4 isa ’ 
Rubber: Up-river, fine, per Ib a / we a _ Ue. : S120 Exports S50 004 495) ba T5S.414 $5,485, 15,10 $3.660.786_ 
Silk: Raw, Italian, classical, per Ib.. 7.30 7.0 7.30) 7.30 6.80 5.828 I . 241.165.992 > 926 B5L 7R7 1609 9% By dion ene 
Steel billets at Pittsburgh, per ton. ..47.50 47.2”) $7.00) Ds 73.50 46.04 | imports DP coos onta conte ee ee 1,787, 169, 92 1, 778,742,838 
Wool: Ohio, and similar, per lt 1.68 1.68 1.68 SHO 37 Excess of exports. $25,888,505 $146, S32,062 $1,695,086. 18) $1, 882.043.41: 
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Gold Holdings and Total Stock 


—--1917 





Gold 


——Millions 
ug Se pt of 
_| Dollars 


+++ 3,900 | 
73,700 | 
3,300 | 
3,300 
3,100 | 









Oct Nov Dec Jan Feb Mar _ Apr May June. July Aug Sept Oct Nov Dec. Jan Feb Mar Apr Ma 
Dollars | { ii . 2 | 1 }} j i { ‘1 
EE eee eee t+7+4,~-44 yrt4t+y7 tt 2 Se eee eee r++7+444-+4 — — = 
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and the broken line represents the cash reserves required 
whole space between the base line and the heavy line represents the total stock of gold 


bet we he 


The 


that 


suppl 


ve brought to the date of publication. The chart records the last figures | 





The space between the base lin 
free gold, and the 
Week Ended 
Saturday, Aug. 31 
tentral Last Week Year 
Reserve cities 1918 1917. 1918 
New York $3,018,744, 807 $3,505, 002,479 
Chicag 484, 851 667 451 STR AT2 
St. Louis 145,085,010 120,257,447 
Total % ¢ R t $4,247 SSL 574 S3.U8HH BSUS STEN IK 28,S44 
Increase 7-1 sd Be 
Other Federal Re ve tie 
\tlanta S35, 44: $22 1002, 314 s1 0115.78 
Boston ost 230 86, 40) 14). ¢m 417.10 
Cleveland Sth, L4,: T7858, 200 2 722. 72.100 
Kansas City Mo LS0),209,.6 130,048,085 6,iS 614, 72 
Philadelphia 8Y, 720,761 224,051,222 12,724,845 
Richmond $4,470,008) 28,251 titi 14:4 508 
San Francisc« 07,193 ,tHH) 07,231 540 rm ae bo 
Total 7 cities . 1,242,905 S851 ON 615 z NOE Dae oD: 
Increase 28.1% Te 
Total 1 cities ‘ Ss S24.479 S4,.816, 548,712 $166), S56 27S 760 
Increase 10.8 rar, 
Actual Condition Statements of 
oston New York Philadelphia Cleveland 
mi I Dist. 2 vist. 3 Dist. 4 
Total gold reser $14 PALL S676,741,000 $170,901 000 SLES OO OM 
Total reserves 147,440) ,(0M T21,916,000 171,085,000 ZS SD 
Bills discounted 
and bought x ote 68,514,000 101,082,000 116.0659.08 
Due to members 
reserve accour l mm (40,700,000 87,610,000 1199.77 








1917 
$122 147 2 ea 
1th th49 UNS LOT 


4 c5tm) Deny. 


$142,000 BSO RAD 





> SST OU SO 

ere 1,009 
10,068 01 25. 
SUS OS, 001 
1.008 073 S02 
S31, 7M SHS, 125 
SITU SSZ 23S ON 


the Federal 


Richmond 
Dist. 5 
” $76,220,000 


” 77.086, 000 
we 63,084,000 
‘eld $5,046 000 


Federal Reserve Bank Statement 


Consolidated statement of the twelve Federal Reserve Banks compares as follows: 


RESOURCES Last Week 
Gold coin and certificates i rult $384 ,.009,000 
Gold settlement fund 520,026,000 
Gold with foreign agencies 5,820,000 

Total gold held by inks $910, 764,000 
Gold with Federal Res e agents 1.61 SOT O00 






Gold redemption fi 1145 000 
Total gold re $2013. 724.000 
Legal tender notes ae 53, 168,000 
Total reserve 962.900 
Bills discounted—me« 3 CO) 
Hills bought in open market 55 OO) 
Total bills on hand $1.660, 798,000 
t". S. long-term securit BO S50, 000 
t S. short-term securities 25,772,000 
\ll other earning asset 67.000 
Total earning $1, 716,987,000 
Uncol'ted items ded m2 lep. S56S8,655,000 
Five p. c. redemption fund against 
Federal Reserve Bi: otes 31,164,000 
All other resources LL, 7S7 (4M) 
Total resources $4500 555,000 
LIABILITIES Last Week 
Capital paid in $78, 168,000 
Surplus ...... 1.154.000 
Government deposits 104,720,000 
Due to members—reser account 1, 478,689,000 
Collection items $37 S85 000 


Other dep., includ. for. Govt. credits 120,300,000 


Total gross deposits $v. 





141,553,000) 
Federal Reserve notes in actual cir- 
culation 2.092, 708,000 
Federal Reserve Bank notes in circu- 
lation, net liabilit 20,687 000 
All other liabilities 31,505,000 
Total liabilities $4205 555,000 


Ratio of total reserves to net deposit 


and F. R. note liabilities combined Mi. 4oy 
tatio of gold reserves to F. R. notes 
in actual circulation, after setting 
aside 35 per cent. against net de 
posit liabilities 72.5% 


s Week 
O72 00") 


(HDD 


> SZO Ot 
$943,901 000 
LOLS, 767 000 
Mice) am 

$2 O00 C51 000 
Dv 1D. O00 

$2 055.266 0000 
S1 373.7095 .000 
35 MD 
S100, 221,000 
400,024,000 

> A700) 

ov oon 
$1.684,456,000 
SOOT OSD) OD) 
SU5DS_ cn) 
11,294,000) 

S4 552. 087 000) 
Ire us Week 
S77. 750,000 
1.154.000 
173.027.0000 
1.450), 480000) 
10.947 000 
112.597.0000 
$2. 196.051 000 


> O82 


16 
29 


ST OD 


S44 UD) 


351.000 


UST O00 


73.7% 


Year Ago 
S426, 741,000 
SU7 O67 000 


522 00 OOO 


SOS OOO 
2b OO) 

7.575, 000 
$1 0372.219.000 
? SOOM) 


T60 000 
LOT (HM 
DDT 00 
14 OD 
15.226 000 
4) GSO 000) 
1.457 000 


Soo, 1 


000 
S21 O30.000 
S500, 000 
114.000 
$2.001, 140,000 


Year Ago 
$58,454,000 


DET O00 
1.121,129,.000 
32055, 000 
148.955.0000 





$1. 362.0S89,000 
572,049 000 


5,473,000 
1,145,000 
$2..001,140,000 





Bank Clearings 


Other « 


By Telegraph 
The 


Annalist 
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Detroit 
Indianapol a 
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burg} 
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ittle 


Total t) cities 540 


34 14.4 


+Five 


Increa 
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Reserve Banks 


Atlanta Chicago 
Dist. Ti ri 
S50, T6000 S2S06508 1 0000 
SLOT On my} 1 » 
5,415,000 my Se? One 
16.808 (0) HM) SSM 
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Data for banks in cach Cenira ese 
cities, and other reporting banks» 
ENT 
No. of banks reporting 
Total | S. securit eo 
Loans on U.S. bonds,& 149s 
Other loans and in, $.0035.7 " 
Res. with F. R. Bank 
Cash in vault " 
Net demand deposit ") 
Time deposits 1 
Government depos 
No. of banks reportin: 
Total | S. securitie » 4 
Loans on U.S.bonds,& 
Other loans and iny’ ‘ 
Res. with F. R. Banh 27 
Cash in vault. LAL. 
Net demand deposit 1S S4 (4 
Time deposits ; . 
Government deposit ’ 
ITH! 
No. of banks reporting 
Total U. S. securities $763 079 
Loans on U.S. bonds, &€« 193,058,008 
(ther loans and inv'ts $1100 GOT OM 
Res. with F. R. Bank SN7 SSS 40 
Cash in vault. 161 SS) 0" 
Net demand deposits With Ne " 
Time deposits S48 LT 
Government deposits ee et " 


FOR ALI 


GRAND TOTAL 


Number of banks reporting 
Total United States securities 
Loans on United States bonds 


Other loans and 
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New York Stock Exchange Transactions 


Highest and lowest prices of the year are based on sales of 100 share Where prices are used for less than that amount they are marked with an asterisk (*) 
Week Ended August 31 Total Sales 1,995,369 Shares 
early 1 ‘ r¢ 


Y Rang 


228 


Last Dividend —lLast Week's Transactions- 

























































1916 1017 This Year to Dae STOCKS Capttal Date Per Pe- 
High. Low High Low Higt Dats Low Date Stock Listed Paid Cent. riod. First High Low Nange S 
O84 OK wr wz a 17 sO M 17 AMI TEA Ist pf 2.750.000 June 1. 18 1% @ S) 
4% 124% 140 70 st) 1 Ow A a”? i 12,000,000 Dec. 1, 17 1 51% 51% 1% oth ts : 
21% 18 7 is J Ss wm 2 7 , R 12,119,400 D aelive se ea 17% 17% 17% 17 % * 
43 iT% 19 is \ } ) J 5 A i ly pf 11,528,000 ; ; P 5 4S ae +7 
bea mt) iy ily 18 9 } 2 (S2a)) 7.100.000 June 15, "18 $1.50 @Q b2 
JtHls 11 I i i ) 1% Ar ” G M. (310) 7.500.000 + . me 31, 3% ly jt 1,7 
10% Sl, 1% oJ 1 1% Apr 1 A lun.G.M.($10) 13,967,440 ; eine : 1% o 1% ‘ F 
*1INO st be *INd M } *]x0 ; & Ss OOOO July 1. "18 4%, SA we Sn f 
iS 19 2 ID r Mi 4 17% J 5 A ners Mfg oY 3) are. - 34 34 214 v4 (3, 
o2 TOs “tl 65 “ti Ma i 72% J Mfg pf. 13,285,700 July 15, "1S Z 2 S4% S404 S4% “4 ‘ ‘ 
ww TOly wy 2 1 4 7 7s la \ ‘ { n. 18.430.900 July 15, '18 1 Q W% 101 ISS 1s : 
1S {h) 103% 91 wn M 1 RO Ja 17 r Agr em. pf. 27,648,200 July 15, "18 1 Q G4 
44 38h, 4314 og BF M 2 7) Mar > Ar N ($50 $495.700 Aug. 15, "18 75 Q 5 53 4 9) " . 
53 Hit, tly i2 i. \ It 1%, J f 4m. Bank N. pf. ($50) 4,495,650 July 1, ‘1S Tix Q ye 
108% 61% we 62 “4 OT 64 June 10 et Sugar C 15.000,000 July 31, "18 2 Q 7 71% Pe 70 
1 a3 Ws 7Su 91% M S 83 June 22 eet Sug. Co. pf. 5,0°,000 1, "18 I% Q SS SD 85 NO 
1H 100 1x 100 m) i ! ™) July 1 Shoe & Fy 4,600,000 9, ‘18 1% @Q 0 
20 165 aK) 1m) re lar 163 Apr 9 < & | pf 5,000,000 June 29, "1S +3 Q 1GS 
68% 44 3 on oy OM 17 34% Jan. 15 Amer Can Co $1,233,300 47% its if 7 A nM 
115% 107% 111 Q7 7 Ay 0 8044 Jan. 23 A 1 Can Co. pf.. 41,233,300 July 1, ‘18 1% @ re H% oh , ‘ 
78% (COS: SEFS NT N7 J a N14 & Foundry 30,000,000 July 1, "18 2 Q 6 SO SS SH lg 7 
119% 115% 118% 100 110% May 1 106 J ; ‘ 1. pf. 30,000,000 July 1, ‘18 iI% Q OF 
10 M 13 10 May 13 Cities pf 20,553,500 Jan “Ee 1% 10 
36% 35 $s nh 4 June 11 2 June 11 ( $25) 1.40,000 Mar 1,'IS $2.50 SA 2 
BRI, ix, Ms ?1 i8t% Aug. 2 } j G6 A tton Oil ¢ 20,237,100 June 1, "18 l Q 12% I3% 1 3 
102 1s lol si) \4 M 2 7s M i6 \ t iC pf. 10,198,000 June 1 18 SA 9 
140% 125 128% TS% - j EL si Feb. 13 A ! Expres 1S,000,000 July 1,‘18 $1.50 Q SO 
2044 SM 17% iv 4 \ t 1 } > Am. Hide & Leath. ¢ 11,274,100 “ 22 22 19 i! 1 "t. 
84% 15 75 43% Mm A i oo) J 2 t Hide & L. Co. pf. 12,548,500 Apr 1, 18 2% SA 94 87 RRL 
iG N™% a4 4 3 11 \ Ice 7,161,400 ° bb te +5 4 ; v1 AM 
nd yer 775 M ee 8% Jan ‘ ! ' ‘ f 14990 200 July 25, 18 1% Q Oy mA) 4) 7 ‘ 
eo 143 — - wt) 5 , oF ter. (G00% pd 19,000,000 June 29, ‘1S om Q 53 D f 
I = I ‘ ‘ ‘ ‘ i 
27% 17% at bea in it Aug. 10 7 In 9 in Linseed Ce 16,750,000 117 41% $1 ‘ 
62% 384% 7 4s S1% J io% J 7 Am. Linseed Co. pf... 16,750,000 July 1, "18 1% Q 78% 78 78 , 
OS\% 5S KU 143% . ze ‘ : ( 25,000,000 July 3, "1S 14 Q 7% Tr) GU% 
109 vl, 106% 1) Feb. 18 a Jar 2 Am. I n ‘ pf 25 000.000 July 22, "18 1% ) ON ON % 
19 8 1 f F July 16 Ame an Malting 5,761,700 oneee ‘ 5 5 5 , M 
71 “1 BS% Fel 6 i? Apr. 25 M ing Ist pf 8.435.800 Aug 1, ‘18 1% Q $21 $2 $2 2 “ 
: Ww SS if May 14 ©) Feb. 21 S lilding 3,427,700 Aug. 1, 18 16% Q oy 130 0 . 
13%, NA 112", G7 Nei Feb. 19 7 Ma s & Ref. ¢ 60,998,000 June 15, "18 1% @Q 7S 77 77% ‘ 
118% 100% 1ITK% 1 107 Mar 2 14) May lif \ sn & R.Co.pf. 50,000,000 June 1, "18 1% Q O 1ik) OS : 
1 91% 102% 9 “4 M S Su May 25 A Smelters pf. A. 16,031,700 July 1, 18 1% Q i)! 
151 La 142 st) { M , SO% Jan. 2 ff 11,000,000 July 1, "18 Q 9 
110 106 4% Ys *S \ 2 Nh Aus 2 Snuff pf 3.062.800 July 1, ‘18 ] Qo *N5) 
73 14 Th% Pie i Aug. JS 5S i) el Foundries... 17,184,000 June 29, "18 1% Q 79% 19% 75% 78 
2% 104 12% = SOK M s 1 : Ref. Co. 45,000,000 July 2, 18 2% Q 110 111 109 111 } %& 1 
- "1 ‘ 1 ar ' ” ‘ . y . 
13% «115% 121 : "} 1 vi ‘ SI, M 23 2, 18 i% Q 109% 110 109% 110 ' % rT. 
4 YA “1 14 2 (HI 5 n. Sun 1,18 -% Q 127% 128% 123 125 ae {x 
SU | 7 Sun 1, 18 3% SA So gD SO So 1 
66 nz Ho } on I j 1h 4 7 June 1, "18 iy, Q ti = 
12S ry ; © 4 > Y July 15. "18 2 Q Ss aa O7 ts l . “ 
> 12 i M rT r June 1, "18 15 Q 10 io ; ) N 
14¥ ‘ me ~"% =e 
ae ww " ‘ = he M = I July 1, ‘18 1 Q Hits 4 4 11 - 
sy ba tHe Ma 4 144% Jan 15 July 15. "18 1% Q DS% Se) Ss 5X 
100) 87 05% Mar.12 92 Jan. 4 Amer. Woolen Co. pf: 40,000,000 July 15, '18 1% Q %% O95 95 ) 7 ’ 
M4% 17 9% Aug 2S 20% A 1 Am.Writing Paper pf. 12,500,000 Apr. 1, '13 I ; 36 SOX, x 7 % ‘ 
' ‘ ; < om , o 
41% 6 2% s Zin 828,000 May 1,°17 $1.00 17% 18 17% i% + & 
ic v% ‘ l 41 " 2 Z.,1 414.000 Aug. 1,°'18 $1.50 Q Mile ma rd) “) . 
a . on , - a > = = ‘ ‘ 
NZ lh il M 6 5Y% Jan 1s 1 ‘ i562. 500 May 27 18 2 ?) G7 oo i 3s 15 
} 2 : i% Me 
i x ! i Mar. 20 Asset Realization 9.990.000 Oct i, “is l ‘ 
1 10 1d july 8 12 M 7 Associated I Goods. 13,685,100 15 15 15 a : 
Oly + M4 Fel S hl May 22 A Dry ¢ is Ist pf. 13,652,300 June 1, ‘18 1% Q ol 
ay 49% 48 “M0 6% Jan. 30 36% Jan. 30 As. Dry Goods 2d pf. 6,681,700 June 1, 18 i% Q ihe 
e he ss - th Aug. 20 on \ 1G =A ted Oil 40,000,000 July 15, "18 1% @Q 4 tits tit 64% 
7 1 107 75 MN q eI aay P 7 cn. Og RS s : - = —— 
108 ‘ 100% " 7 vi , M 23 Top. & Santa Fe.221,538,000 June 1, 18 iy @ NG 7 S6 7 ° 
102 YNI, (mn ‘ ‘ ‘ “4) } Trop. & S. F. pf..124,199,470 Aug. 1, ‘18 2% SA x2 3 SI &] i 
18% 11% 1 5 ¢ ‘ fur 1 w “> Ltlant Birm. & Atl. 30.000.000 ae ‘ . 9 tt ol, Ny 1 ; M) | 
126 106 : 1iv 9% s Aug. 51 SY Y \ ‘ st Line 67,559,400 July 10, "18 3% SA HI7% as mS s \ | 
147% OMG 121% = NT 2014 Feb. 1S 7% t 5 A Gulf & W. 1. S. S. 14,963,400 Aug. 1, ‘18 SA 1053 106 13% 103% 1 . | yA 
73% = 6 Te Oh J 19 SS J 5 At.. G. & W S.S.pf. 14,979,900 July 1, ‘18 Qt 63! G3! 6314 " ba 
118% «= 7H 4:3 oly May 16 Mike n. 15 B LLDWIN LA 20,000, 000° Jan 1, “15 l ia a) 5% gt 3 1 2 | 
r » Qo” 1 , bs eo > 4 | 
110 98% = 102 mw 0O% Aug. S OW Jar 2 Baldwin Loco. pf. 20,000,000 July 1, 18 3% SA 100 
o6 NIM SD S14 o¢ May <0 9) 0 0Jan. 24 wore & Ot 152,314,800 Mar. 1, ‘18 2% SA _ fil Mi 5s 56% i, x 
sD i ran isl 7 Jas i) 53 Apr. 25 more & Ob pf 60.000,000 Mar. 1, ‘18 2 SA Ay ay ib 5% y 
1G7% Lh 17 a4 hh J e 27 Ww ! 4 re ‘ 16.174.000 July 1, ‘18 1% Q (7 Os Qos, Q2 ¥ 
120 1173 117 {oS “ | " a . F s eo ann ‘A - « . i — > 4 » 
ll i~ ihe ‘ ~ me ’ rrett Co. pf 7.685.100 July 15, ‘18 1% Q 101 10] 1) 1K) ! n 
3% % = % : 1%, Mar. 11 i iF 4 toy s Min $20) 8,931,980 Dec. 31, OT 12%%c 1\& 1% l 11 ‘ 1 m 7 
7m D it ‘ rt . ks ~ . ° _ = ~ 
no 11 Is ( Mi M 16 “4 A. J ethiehem Ste« 14.862.000 July 1, 18 2% @Q x5 NOL. KI ? 9 7 
in tH 4 May 16 72% Jan. 15 Beth. St., Cl. B cfs. 44,586,000 July 1, 18 2% Q ND SD% N3% ‘ A d 
136 126 1h s4 92 | ‘ ow Jan 3 ethlehem St pf 14,908,000 July 1, ‘18 1% Q ) 
11 oO 106 m At 9 96% Jan. 15 Beth. Steel 8% ,i 28,032,300 July 1, 18 2 Q 14% 104% 104 104 i 
27% A 1” ”1 jan. 21 woth Fisheries. .(sh.) 249.970 July 1, ‘18 Mic Q 2a, 27%, 25 7 1 «x 
RSi, OSI So Mi int Ja ; a June 26 Brooklyn Rap. Tr. Co. 74,520,000 Jan. 2, "18 1% 345, 55% tN BRS ‘ 
." ye 4 - 4 . . . . 
Ist «126 12Y SY x k 7s Aug. 14 ; klyn Union Gas... 18,000,000 July 1, ‘18 1% Q 7X 
6 hm i 4 ol iS } 12 i e 6 Brown Shoe 6.000.000 June 1. "18 1% Q 67 
> r ' 17 ‘fc ’ " oo 
Mr * AL RS , t ’ u 17 wn § pt 3.500.000 Aug 1, 18 1 Q * 5 Ur Y P 
14 i 14% ) 1M e 6 6% Jan. 29 Bruns. T. & R.R. Se 7,000,000 11% i2% 1} 12 1% r 
100 uo Wily i2 “NO lar 2 *7f May 20 Buf., Roch. & Pitts 10.500,000 Auge 15, "18 9 SA , 
114% 114% "115 PHI ’ ou * 1 ‘ 6 if., Roch. & Pitts.pf. 6,000,000 Aug. 15, "18 ; SA “100 
91% in 1204 x0 { \ “ » t 7 hers 7.076.800 Aue. 15. "18 9% OC 146 148% 146 is 
105 1% 117 10g ‘ i > ] t 28 j ers pf 1.521.200 Aue Fe | 1% Q 1¢ 
"» ‘ 1 , m= * . - r 
121 Mm. aie 1) SO J y. RO) Jan S i Terminal 5,384,500 July 15, "18 +5 SA SO) 
; ie! 197, 10 1 Fet r May 21 | k ¢ 14,647,200 Sep. 1, 16 % S% ea Rx h 
‘ , ee ‘ . ‘ * " 
- : Ic If S% Ay 2 itte p. @& Zine($5) 2.513.885 July 30, "18 ik ‘ 11% 1x . ' 4 7 
105% 11% ae 12% ~>le M i4 16 Jan tte & Superior ($20) 2,902,950 Sep. 29,°17 $1.25 ; Fy Ue 27% un 51 4 
- - . ' " . — = “ ~ =< ~ : : 
1z\ 1h $2y% a i May 10 45 Jar 4 C4! PACKING (sh.)338,917 June 15, "18 $1 Q $3 it 41 1] ® 
ey, 15 4) 1¢ ] j 17 1” lan 7 ‘ forr ety 1712 "1" = ; : 
Su%, rn - —< ‘ : . ed 1. y i d ilifornia Petro 11 615,800 July 1 13 1% 10 ATs 19 () 7 uM ‘ 
by are 2 Jar 5 ifornia Petre pf 12 45M) July 1, 18 1% Q a 63% Gp 1 7 v 
* be? 71 M I> > i 16 met & Ariz (S10) 6.424 690 » , » 7 25 
INvy «1G! 1G7™% 126 iT 4 LAD M a ; . Ppa: rn June 24, '18 $2 Q : x 
we as an noe vies - t+deD -) n Pacifi 259,994,400 June 29. "18 24, Q 1701 172 162 es 
no fra nly th} *44) 4 "“) *41 “ South 15 ie a? w = ~t 
wo «> ane a on Ls = a vii . 1 ern >» (MM) OD Aug 1 18 1%, SA 9 1%) 19 i9 
: os = i May 2 i:> Jan ~ . }.1.) Thr. M.pf S 112.800 July 1, "18 1% Q eo 
Mile 4 41% Apr. 22 26 Mar. 6 Central Foundry 3,135,500 i wy ty , 
53, 35 SOA Q _* ) , ae az “ a : = = - ‘ 
123 at) 1O1l% ns q - 7 a | 1 oe a. 708,800 July 15, "18 1% Q Hi Hit 45 43 2 
~~ . 2 , om Feb. <4 ja 15 Central Leather 39,689,100 Aug. 1, "18 1! < 9S 71 ~ 7 
7 «mst 1152 OT rt 1“, d t 2 mI, «1% ‘i 7 ¥ ‘ " 
117% 1084 11% 7 107 Mar “ 914 Mar. 14 Centr Leather pf 33.297. 500 July 1. ‘18 13 O 10g 104 ty “aus 4 
a0 rT 310 mT — ; = a . 7 < i rz it Pt i ” 
- o> 216 Feb. 15 2 Apr. 23 Central of New Jersey 27,436,800 Aug. 1, ‘18 ? 
140% 140 *155 1) 108 < —_ m1 8 We 
41 rs S Apr. 4 108 Apr. 4 Central So. Am. Tel.. 10,000,000 July 10, "18 1% Q O4 
90 ts May 16 29% Mar. 6 CerrodePascoCop.(sh.) 838,219 June 1, ‘18 Q 33% 344 3% 34% ’ 
> 7 3% July 17 Certain-Teed Pr..(sh.) 5,000 Jan. 28, "18 oS 
Bi. June 13 “44% July 24 Certain-Teed Pr.1st pf OO July 1, ‘18 Q “4 
my July 23 *7S\% Juiy 23 Certain-T i Pr 2d pf 5OOO J : IR rede, 
: << ly 2 rta Tees J July Ss »: 
rt NN 4% 56 a = Se on ae | Se oe Ys a aa ‘: Sih 
71 ns ont 414 60% Mar. 14 19%, : = andier Motor .... 000 June 29, ‘18 3 Q Sie Si% MUG 86% 1% 11 £ 
‘ * r. I ; Jan. 15 Chesapeake & Ohio 3.700 June 29, "18 2 SA 59 ag i % DS% he M) 
Ws 


4h, Re ” 71, 7 ie 
a4 =I im 1 =~May 14 i Apr. 17 Chicago & Alton 19.537.900 so. cc ccaces 


i) 1 | bea f 9's May 14 5 Jan. 11 ©. & E. I. pf..Eq.t.c.s 1.199.900 cee Cee ss a ou 
? 
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New York Stock Exchange Transactions — conti 
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rc — Yearly i Ranges — Amount —Last Dividen 23 
1916. 1917 This Year to Date. STOCKS Capital Date Per |] 
High. Low High Low E Date Low Date. Stock Listed. Paid Cent g Sales 
16% 11% 1414 6 8% Jan. 3 6 Apr. 9 Chi. Great Western.. 37,258,100 Feb. 15, 10 ” 
471, 3 415 17 nk Aug. 29 IS Apr 9 <{ Great West. pf 37,029,106 Aug. 15, "18 I 
102% 89 92 35 Aug. 31 37% Apr. 22 Chi., Mil. & St. Paul..117411,300 Sep. 1, '17 214 SA 
126% 123 12544 62% ! Aug. 3 (6% Apr. 11 Chi., Mil. & St. P. pf..116,274,900 Sep. 1, '17 3% SA 
154% 23 124% RD OF I 3 89% Mar. 26 Chi. & Northwestern. .145,165,810 July 1, '18 1% Q 
170 168 7244 137% i jan. 29 125 July 15 Chi. & Northwest. pf.. 22,395,100 July 1, '°18 2 Q 
70% ine 26 68 Jure 21 Chicago Pneu. Tool 6.485,800 July 25, "18 ] . 
16 2 Aug. 24 18% Jan. 15 C..R. Il. & P. tem. cfs. 73,907,300. ........ , a 
44 S% Aug. 31 6% Jan. 15 R.L.& P.7%pf.,t.cs. 29,261,600 July 20, "18 1, § 
35's ‘ Aug. 3 i§ Jan. 15 C,R.1L.& P.6% pf.,t.cs. 24,584,200 July 20, "1S 3 ~ 
7 7 i 7v Jan. 14 St. | Minn. & OU. 18,556,700 Feb. 20, 18 21 Ss oa 
11% i7 1. 2 14%, Apr. 4 ¢ e Copper ($25) oS | | ee 3,600 
sy 17% May 16 36% June 10 pper ($25) 349,900 June 29, 1S $1 Q SK) 
24 7% May 14 26 Feb. 21 Cleve., C., C. & St. L. 47,056,300 Sep. 1, 10 2 600 
G1% 7 Aug. 2S 58% May 7 Cc. & St. L. pf. 10,000,000 July 20, ‘18 l Q 14M 
75 45 i Fe 20 415% Jan 4 Cluett, Peabody & Co. 18,000,000 Aug. 1, '18 l 2 
115% =89 41% M i 9 Jan. 5 lett, Pea. & Co. pf 7,000,000 July 1, 18 1% Q ° 
as 29 4% M 24 34% Jan. 29 Co io Fuel & Iron. 34,235,500 July 25, "1S ) 4,900 
30 is 2 an. 2 18 Apr. 22 & Southern. 31,000,000 Dec. 31, '12 l 
5714 447 HOLS n { 47 Apr. 3 Col. & South. Ist pf 8,500,000 Oct. 1, 17 2 
46 42 45 49 Apr. 4 Col. & South. 2d pf 8,500,000 Oct. 1, '17 2 
477% 25% T% 28% Mar. 25 000,000 Aug. 15, "18 l 3, 650 
46 24 a 30 Jan. 11 Comp 482,700 July 10, ‘18 1 2 LUO 
12644 Sf 98 95 Jan 3 Con.G ,385,800 July 1, ‘18 2 2 sree 
134% T6% 12 82% July 15 « } $16,500 June 15, "18 1% Q SOU 
21 7 13 7% Apr. 29 < Ir 395,990 June 15, ‘18 50. 
115 90 4 $4 Jan o Ce 146,400 July 51, ‘18 1's 
103% 76 4% Feb. 19 67% May 10 « 13,500,000 July 1, ‘18 1% @ es 
112 97 4 May 16 99 July 19 ' 675,000 July 1, 18 1% Q Ww 
59% 38 4 J 5 44 Feb. 5 n 000,000 July 10,°18 $1.50 @Q . 
374% 18 . July 18 29% Jan. 15 « 777,300 - : t, 700 
112% SS, 0 l 2 90', Jan 7 n 826,900 July 15, ‘18 1% rt? 
45 42 ”) May 15 4} Apr. 8& ¢ > 2 998,00 June 15, "18 
28 Be s 28 Feb 8 000.000 June 1, "18 1 ) 
91% 1D, i4 May 16 52 Jan. 12 « 000 000 = AMD 
117% O& i% June 4 86 Jan. 31 5,000,000 June 29, 18 Me ai) 
201 12614 iF 31 136 Aug. 21 989,500 July 1, ‘18 - < 
107% Kl 1% Feb. 18 90 Mar. 1 ¢ ,893,800 July 1, ‘18 ™% 2 . 
99% 24% s I 20 27% Apr. 10 ¢ ( 500,000 ape 1,400 
414 74 S b. 18 78% Mar. 25 Cuba Cane Sugar pf. 50,000,000 July 1, "18 % Q 2 000 
100% YI, *% Feb. 14 90 June 6 D' ERE & CO. pf 37,828,500 June 1, "18 i% Q 
151%, = 87 i Fet 1 10014 Apr. 11 Del. & Hudson 42,503,000 June 20, 18 2% Salad 
238 107 INS Aug. 28 160 Apr. 17 Del., Lack. & W.($50) 42,277,000 July 20, ‘18 2% 600 
17 5 6 Feb. 25 2% Jan. 4 Denver & Rio Grande 38,000,000 ........ 
4] 9% 3% Jan. 2 5 Apr. 23° Denver & Rio Gr. pf.. 49,778,400 Jan. 15, ‘11 244 OY 
145 112% 0 Mar. 13 98 Jan. 18 | roit Edison 25,693,700 July 15, "18 2 
120% 90 90 «Jan. 14 SO Apr. 6 Detroit United Ry.. 15,000,000 June 1, ‘18 2 
444 11% 64% May 24 33 Jan. .2 D ers’ Secur. Corp. 32,298,000 July 18, "18 #2 $25 
24% t 10 Jan. 4 6 Junel9 I Mines ($19) 4,000,000 June 1, ‘17 25¢ oO 
5% 2 14 May 29 2% Feb. 1 I South Sh. & At. 12,000,000 
11% 5 S$ July 27 K& May 2 Du S. Sh. & At. pf. 10,000,000 noses es = 
72% O8 67 47 Mi ly 9 48 Apr. 22 EL& STOR. BAT.. 16,129,900 July 1, 18 1 Q 
38% is 14 Aug. 16 22 Jan. 4 “ Elkhorn Coal ($50) 12,000,000 June 10, 18 $1 An) 
.* . 4644 44 7 Mar. 2 37 Mar. 2 E rn Coal pr. ($50) 6,600,000 June 10,18 $1.50 
43% 32 344% 13% 17% May 15 14 Apr. 17 E 112,378,900 ak shel ; >», GOO 
59%, 40 194% «18% : M 14 23% Jan. 16 Erie 1st pf 47,892,400 Feb. 20, ‘OT 2 » 900 
54! 40) So, 15% 2414 M 14 18% Jan. 25 Er 24 pf 16,000,000 Apr. 9, ‘O07 2 900 
9 12% 2614 5% $%% A a} 94% Apr. 12 FED. MIN & SM 6,000,000 Jan. 15. '08 1% SOO 
57% Sd% 54% «(28 29 «27 )~—soJan. 10 B Fed. Min. & S. pf. 12,000,000 June 15, "18 1% Q (5,000 
405 25 me 18 <6 Jan. 24 Fisher Body Corp.(sh) 200,000 Pavanicure 300 
95 7: 91 uly 20 70% Jan. 4 Fisher Body Corp. pf. 4,714,000 Aug. 1, ‘18 1% 
51%, s4% i% 2 o Fe 13 626% June 19 G AS’N, W'MS & W.(sh.) 300,000 Aug. 15, "18 $i =, GU 
350 285 ITA) ips 85 g.12 16 Jan. 26 Generali Chem. Co. 16,518,200 June 1, 18 §2 
117 113! 115 100 > an. 2 99144 June 24 General Chem. Co. pf. 15,207,100 July 1, "18 
64 42 4% W% a8 nel7 34 Jan. 4 | Cigar Co 18,104,000 Aug. 1, ‘18 20K) 
111 106% §=6104% 98% % June21 96% Mar. 7 ral Cigar Co. pf. 5,000,000 June 1, 18 1% Q 
187% 159 171% 118 53 May 16 127% Jan. 7 ral Electric 110,582,000 July 15, 18 ‘ 1,600 
5 120 146% 74 4 Aug. 21 106% Jan. 15 ral Motor Corp.. 82,558,800 Aug. 1, ‘18 ; 9,500 
9 RR! 93 72% KA 1 79% Apr. 17 Gen. Motor Corp. pf.. 19,676,800 Aug. 1, 18 1 a 
ald 57! 61% 32% 4 Feb. 5 38 Jan. 2 Goodrich (B. F.) Co.. 60,000,000 Aug. 15, °18 700 
116% 110 112 91 0 Feb. 19 96 Jan. 10 Goodrich(B.F.) Co. pf. 25,500,000 July 1, 18 I Q an) 
sic ae 92% 65 825 Aug. 2S 7A Jan. 25 Granby Consol 15,001,900 Aug. 1, '18 2 ( 175 
127% 115 118% 79% 3% Aug. 27 86 Jan, 16 Great Northern pf 249,477,850 Aug. 1, "18 >, AWD 
0% 32 38% 22% 34% May 16 25% Jan. 15 G.N.cfs.fororeprop.(sh.)1,500,000 June 27, ‘18 $1 10,000) 
AGL 3 417 od 4% Aug. 29 38% Jan. 17 Greene-Cananea 48,780,620 May 27, "18 2 Q HM) 
17% 9 10 May 27 8 Mar. § Gulf, Mobile & Nortt Ce 3} rrr 
soa 10 28 Yi, Junel7 27 Apr. 15 Gulf, Mobile & N. pf. 4,476,700 hie aides 
123 71 37 77 l Ap 25 79% Aug. 27 Gulf States Steel . 10,813,900 July 1, "18 Z\e Q tM) 
15 87 110 101 ov la 10 99% Aug. 1 Gulf States St. ist pf 1,996,000 July 1, "18 I 2 
76 75 78 31% Ht. Aug. 7 3ST Mar. 20 H SRTMANN CORP. 12,000,000 June 1, '18 1% Q 
. o* 40 271 94% July 30 34 Jan. 5 Haskell& Barker(sh) 206,190 July 1, 18 $1 1,700 
o6 95 99% 99% “95 Mar. 8 *95 Mar. S Havana El.Ry.,L.& P. 15,000,000 May 15, "18 3 8 
135% 126% 131% 89 89 Jan. 6 6S June 26 Homestake Mining 25,116,000 July 25, '18 Me J 275 
109% = 99% 106% O8% Aug. 13 92 Jan. 7 JLLINOIS CENT... .100,296,000 June 1, "18 1% 300 
74% 442% 66% 38 5% May 16 42% Jan. 15 Inspir. Con. C.($20) 23,639,342 July 29, '18 $2 28,100 
21% 15% 17% 5 4% Jan 3 6% Mar. 25 Int. fon Corp (sh 564,024 # ...... ° 4, 1K) 
7% «69 72% «3 74 Jan. 3 34 Aug. 30 Int. Con. Corp. pf 45,320,100 Apr. 1, 18 1 1,200 
29% 11 21% T% iv June 20 10 Jan 8 Internat. Agrucultural 5,426,000 ; os 20 
74 37 M% 20Y 65 June18 38 Jan. 5 Internat. Agricult. pf. 9,601,000 July 31, "18 1% ‘ 1,500 
126% 108% 123 100 1% May 8 111% Jan. 2 Int. Harvester, N. J.. 40,000,000 July 15, ‘18 i“4, Q i 
2 0 =(«i4 121 110 2 ly 29 106 Aug. 26 Int. Har., N. J., pf.. 29,997,500 June 1, 18 1% Q 100 
90% 86681, 88S 50 72 Feb. 1 53 Mar. 28 Int. Harvester Corp.. 40,000,000 July 15, ‘14 1% TOO 
114% 104% 114 92 10 Feb. 25 95 #May 27 Int. Harvest. Corp. pf. 29.992,500 Jiine 1, 18 ix @g 
47% $2 36% 17% 3 21 Jan. 15 Int. Merc. Marine et reer 12,900 
119 82% 106% ] 1 83% Jan 2 Int. Mere. Marine pf. 46,137,300 Aug. 1, '18 ; S % 9 000 
56% = 38% 47% 2 8 27 Jan. 15 Int. Nickel ($25) 40,381,075 June 1, "18 $1 ®) >, G00 
111% 105 108 92 15 88% May 2 Int: Nickel pf 8,391,800 Aug. 1, 18 i% Q a 
TI% 9%, 419%, INS 15 2414 Jan. 15 Internat. Paper Co i -.. ieee 5, 200) 
109%, 42% 105 75 5 99 Mar. 5 Internat. Paper pf 3,054,500 July 15, '18 1% Q : 
77% HY 3 58 Jan. 22 Int.Paper pf.,stamped. 22.945, 500 July 15, "18 1% ) 1 tix 
65 541 27 53 May 14 International Salt 4,113,800 June 29, '18 1% ) 
. ‘ 26 60 Feb. 27 Island Creek Coal 76,606 July 1,°18 $2.50 @Q ° 
9% 2 6% 3 7 2% Jan. 5 Iowa Central ere 100 
wn 67 78 31 15 30% Apr. 19 jev=! TEA 12,000,000... ee “4 100 
113 104 112 90 30 88 Apr. 30 Jewel Tea pf.., 3,709,000 July 1, "18 i% Q 
75% 0 oe . io Apr. 17 59 «July 10 kK AN.C.,FT.S.4&M.pf. 6,252,700 July 1, 18 1 Q ° 
324% ZY, 257 314 ) May 16 15% Apr. 17 Kan. City South.. 30,000,000 ........ ‘ 1,24) 
64% 5O% 58% 40 mk Aug. 14 43 Jan. 7 Kan. City South. pf 21,000,000 July 15. ‘18 1 : 
115 ROW 135 95 104 Feb 2 95 Jan. 2 Kayser (Julius) & Co 6,570,000 July = 38 = Q 
117 111% 118% 117% 10514 Aug. 27 103% Aug. 13 Kayser(J.)&Co.1st pf. 1,951,600 Aug. 1, 18 1% Q 100 
85% 56 (4% 36% 1% July 30 41 £Apr. 2 Kelly-Spr. Tire ($25). 4,906,000 Aug. 1, 18 $1 > 200 
101 %% 8 75 76% Feb. 20 76% Feb. 20 Kelly-Spring. Tire pf. 5,407,100 July 1, 18 1% Q 
; we 30 21 30 )=Mar. 13 24% July 2 Kelsey Wheel ....... 8,704,900 ........ ° é0 
: - 81 70 90 Mar.13 81 Jan. 5 Kelsey Wheel pf.... 2,136,500 Aug. 1, 18 1% Q eee 
44, 40 MK 26 34% May 16 29 Mar. 25 Kennecott Cop...(sh.) 2,786,870 June 29,'18 +#$1 Q 11,100 
6 : 5 fly 414 Jan. 24 4% Jan. 24 Keokuk & Des Moines - 2,600,400 ........ ~~ se 
139 121% 124 95 94 Feb. 2 87 Aug. 14 Kings Co. E. L. & P. 17,162,500 June 1, ‘18 2 Q 
ee ae as oe 9% <Aug. 1 83 June 24 Kresge (S. S.) Co... 9,979,100 July 1, '18 2% SA 
55 43 57% May 22 50 Jan. 31 Kress (S. H.) Co.... 11,885.600 Aug. 1, 18 1 Q 
107% Of 193% Tunel3 100 Jan. 25 Kress (S.H.) Co. pf.. 3,828,500 July 1, 18 1% Q 
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York Stock Exchange 
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nt 24 pt 
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I I ( rets 
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M t 1 Le ‘ h 
Manhat. Elec. Supply 
Mar tan Ele gtd 
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M M 
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N > Stores pf 
M n | leum 
Mi I im pf 
M pI 5 
i ( 
Vi ~ Q SM 
M & St I new 
Minn.,St. P. & S.S.M 
M 5. I & S.S.M.pf 
M KK & Texas 
M ix & Tex. pf 
M i Pa tr. cfs 
M I pf., tr. cfs 
M Plow Ist pf 
M t Powe 
M 1 Power pf 
M K ex ($50 
N SH ( & ST. |! 
7 N \ ( S50) 
‘ , p 
N t pf 
\ . Ss t 
. k &S pf 
N & Cal h.) 

n. &S Cc 

| & St pf 

. I ] 
] ud ¢ pf 

New Brake 
a ro. & Hud. Riv.t 
N t & St. I 


N & St.L.1ist pf 
N.Y..C. & St. L. 2d pf 
N r 


New Y Dock pf 


N. ¥ N. H. & Hart 


y. Y & W 

Nort & Western 
Norfolk & West. pf 
Northern Cent S)) 
N Pacif 

N Scotia St.& Coal 





HI CIT.GAS ($2! 
ee ee 


ario Silver Mining 


(wens Bottle M. pf 
P* [FIC COAST 
Pacific Mail ($5) 
Pac. Telephone & Tel 
Pan-Am. P. & Tr. pf 
Per R. R. ($50) 
eople’s Gas, Chicago 
Peoria & Eastern 
Pere M juette 
Pere Marquette pr. pf 
Pere Marquette pf 
Pettibone-Mul 
ettibone-Mul. Ist pf 


liken 


I 

I ladelphia Co. ($50) 
Pierce-Arrow M. (sh.) 
I 
| 


jierce-Arrow Mot. pf 
erce Oil 

Pitts. Coal of Pa 
Pitts. Coal of Pa. pf 
Pitts. C..C. &@2R. L 
Pitts Ft. W. & Chi 
Pittsburgh Steel pf 
Pitt & West Va 
Pitts. & West Va. pf 
ond Cr. C.t.cfs. ($10) 
Pressed Steel Car Co 


Pressed St. Car Co pf 


SP. CO 





Sp.Co. pf 
Ra Con. Cop. ($10) 
Reading ($50) 

Reading Ist pf S0)) 
Reading 2d pf Sm) 
nsselaer& Saratoga 
tepub. Iron & St. Co 
». lron & St. Co .pf 


Dutch Co t.co.cs 
WT. L.-SAN FRAN 
Ss a 
St.L.-San F pf 
St. L. Southwestern 
St L.. Southw pf 


O07 SOO 
1 7 O00 
11.840,.000 
11. 840.000 

1¢m) Oem 
OO DOL TOO 
21,496,400) 
2 O12, 200 

148,500) 
4 Sa 000 
2000000 
1S,1S81,200 
11,206, 700 


72.000, 000 
41,380,400 
50.000 000 
5,000,000 
2.956.400 
57.700, 700 
5.000, 000 
5SS5. 700 
7.201.800 
12,245,000 
5960. Son) 
15 00000.000 
7.012.500 
36,135,200 


10,796,200 





18,738,000 
14m) (eM) CMD 
24,525,700 
25h UK SOO 
12,008,400 






65,500, 400 
13,000,000 
77.967, Tue 
45,675,000 
7,500,000 
29,655,000 
9. 700.000 
15.000) O00 
16,000,000 
22 762,350 
29 256000 
24,804 500 
12 000.000 
1 700.000 

oF OOD 
15.591, 60 
8.546.600 
20,055,500) 


24, 367 600 





10,000,000 
247 942,900 
14,000,000 
5.000 OOK 
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7,000,000 
10.000 000 


157,117. 900 
58,113,900 
16,000,000 
120. 448.000 
000,000 


29,779,700 





27 079 550 


247 998,400 


12,142,700 





36,72 
19,813,000 
15,000 000 
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200 





7.000, 000 
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10.500,000 
$99 265,700 
38,4955,500 
10,000,000 
16,241,200 
11,169,800 
1,027,700 
6,995,800 
1,000,000 
$2,943,000 
270). O00 
10,600,000 
18,370,176 
30,857,900 
34,583,000 
§4.516,.100 
19,714,285 


10,500,000 
29 208 200 
8,762,100 
1.379.510 








2 FO OO) 
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70,000,000 
os OOO OD 
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@ 
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New York Stock Exchange Transactions— Continued 
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——$—$____—_—__—_——- Yearly Price Ranges————___——__—_ STOCKS Capital Last Dividend 
1916. 1917. This Year to Date Amount Date Per Pe 
High. Low High. Low High Date Low Date. Stock Listed. Paid Cent d. F 
11, 45, 10S 53 SOl, May 16 ne Jan. 3 Savage Arms 7,150,100) June 15, "1S 4 Q 7 
ST% . 1] Jan. 31 #¥% Aug. 22 Saxon Motor 6,000,000 Apr. WUT 17%) 7 
‘ Jan 4 7 Apr. 17. Seaboard Air Line 20, 182,200 5g i 
21's June 17 15% Apr. 1%) Seaboard Air Line pf 11.403,SO0) Aug. 15, ‘14 1 M 
156 Feb. 15 133% June 8S Sears, Roebuck & Co. 60,000,000 Aug 15, °18 = ‘ 1 
, 116 Aug. 31 116 Aug. 31 Sears, Roe. & Co. pf. 8,000,000) July 1, "1S 1% Q Il 
22 20% 15 1S Feb. 19 15144, Aug. 27 Shat.. Ariz. Cop. ($10) 3,500,000) July 20, "1S +e Q 1 
59%, «25% 39 Feb. 5 25% Apr. 11 Sinclair Oil & R.¢sh.) 1,000,000 Feb. 28, "IS $1.25 
3% 7 7A% sols 714% May 39 Jan. 24 Sloss-Shef. St. & Iron 10,000,000 Aug. 10, ‘IS 1% Q ( 
1031, Yl% 99 9S% 93% J SI Feb. 28 Sloss-Shef. S. & I. pf.. 3,700,000 July 1, 1S 1% Q 
24) 146 209 135 itz J 125 July 18 South Por Rico Sug 00,000 July 1, 1S th Q 
120 106 114% 100 if I 7 #102 Jan. 2 South Porto Rico S.pf YS1,f July 1,18 > Q 
lO4', 94% 984, T5% SY Aug. 26 S014 Jan. 24 Southern Pacific o- abe, 820,400 July 1, 18 14%, Q ‘ 
22 115% 119% 111 *118%, Aug. 14 *114% May 9% S. Pac. t1 1,086, 400 
di 18 3% 21% ti 1 20% Apr. 30 Southern SEZ Cs wkuxewe . 
Tht, 56 TO% 51% tit} Aug. 31 57 Jan. 16 Southern 57,760,300 Apr. 30, °18 2% SA 4 
107'4 OSB 100% 71% 118 July 26 s Jan. 9 Standard Milling .. 4.8559,500 May 31, "1S +2 Q 
44 Sh HO% 7s S144 May 13 7 Jan. 2d Standard Milling pf 6,488,000 May 31, "1S 1% Q 
167 Wm, «110% = Hite Feb. 19 33% ‘Apr. 24 Studebaker C JO 100,000 June 1, ‘1S l Q 
114 108% TOs Sd a Fet 6 804%, July 3 Studebaker Co. pf 10,965,000 June 1, ‘1S 14 Q 
79. S14 53% «35% 17 Ket 9 38% Jan. 2 Stutz Motor (sh.) July 1,°18 $1.25 Q 
51% =H £5 M 3 34% Mar. 25 Superior Ste 5, 82: Aug. 1, ‘18 l Q ' 
102'4 96 95 11 95 Feb. 16 Superior Steel Ist pf 2,286,100 Aug. 15, "18S 2 Q 
vt, 1 19% 11 21 6 2% Jan. 2 TENN cC.é@C. t. cis 350,415 May 15, "1S $1 
241%, 177% 243 144% 160% Feb. 2 136% Jan. 7 Texas | 69.314.400 June 29, ‘1S 2% Q 
21% 6% ivy 11% 1% } ™) 34 May 4 Texas Pacific 38,760,000 
158 120 167% 13 1m 7 130% June 3 Texas Pac. Land Tr 2,705,700 ai 
61, 13% 44%, i4 21% J 3 itj Apr 2 Third Avenue 16,590,000 Oct 1, ‘16 1 : 
2064, 165 i M is is Jan. 1S Tide Water Oil 831.900.0000) June 28, '18 +4 Q ~ 
Hl, 454, SOP 2} 72 iz. 14 45% Mar. 25 Tobacco Products 16.440),000 Aug. 15. 1S I 2 
11S HL 10h st Ha g 1 S7%, Mar. 19 Tobac« i ducts pf 7.048.500) July i, ‘IS 1% Q 
12 ) 14914 $ 7 g. 12 4 June 19 T., S. L. & W fd. &,250,900 
19t, s 15 s 1 Lug. 1 8% Mar. 15 T.,S. L.& W.pf.c.of d. 8,694,500 
isl, 37 $2 Ma 15 sT% June S Transue & W sh.) 100,000 July 15, "1S $1.25 ¢ 
5 62 1) 2 39% June 13 Tw Cit , lr o> MMMM) ADT 1. "38 
109! . 83 a4 1¢H} Apr 9 yee TYPEW'R SOOO OOO gully l is . 2 
120 112% Riz I S 4 July 16 I erw. Type. pf 3,900,000 July 1, ‘1S i% Q 
112 59 nN May 13 65 Jan. 24 0, ‘18 1% Q 
149% 101% = Aug. ol 1005, Jan. 15 1S ~%-Q 
85% 8694 7444 Mar. 11 69 Jan. 3 1s 2 SA 
19% «= BAA IG 4 Mav 10 [Js Jan 2 S £1 ) 
R1% ] 4 83% Mar. 28 1S nA VA ) ) 
9014 110 IS 101% Jan. 5 1s I% @ 
64 7 M at Gu June 26 is 1% Q 
48 vt M ’ if} Jan. 24 1S & Q 
74 sf 2 77 June 27 i IS i% @ 
BL M 18 59 ##May 28 d IS 1} Q 
4 64g M 7 9 Apr. 22 i 18 1% 2 
Titty, Lath, 1 F IS 116% Jan. 16 United Is 2 n 
1544 pal M 7 “1% May 25 United Paperboard 6.687.100 Dee », 17 t 
vd Be ar $% M 8 1% Jan. 15 United R Inv. Co. 20,400,000 
3%, 7 25% 11% » May 7 10 Apr. 9 Un. R I Co. pf. 15,000,000 Jan. 10, ‘07 1 
2s!, 15! J4', 1 1% May 16 11% Apr 6 U.S.C.1.Pipe & Fy.Ce 12.106. 30 Dec 1, ‘OT 1 
67'. 4S lo Cn 42 17 1 41 Mar. 26 U.S.C.1I & Fy pf. 12,106,200) June 15, ‘1S 144 Q . 
4%, yeh, 21% 16 6 M 28 14% Apr. 19 U.S. Express 10,000, 00U) oN 16 $s Sf 
170%, «=D44n 171% YS! 7 M 4 114 Jan. 5 U. S. I Alcohol. 12,000,000 une 15. ‘1S 4 Q 
114 et 103 SS 99 Mi »1 94%, Aug. 14 U. S. I Alco. pf 6,000,000 July 15, "1S 1% ) 
Z ‘ 7 j 2) S Mar. 6 U.S. I Ity & Imy 16,162,000) Feb. 1. ‘15 1 
29 v1 Jan. 15 U. S. R er ( 3 15 1% 
Ju is WD Jan. 16 | S. 2 Co st pf 1S os d ' 
19% Feb. 19 36 Apr. 13 U.S. Sm.,R. & M.($50) IS) $1.25 2 
1% Fel I 12%, Apr. 12 U-.S.S.,R.& M-pf.($50) IS NT Q 
116 g. 2S S614 Mar. 2b U. S. Steel Corp 1s 114 ) 
112 n. 31 108 Mar. 25 U. S. Steel Corp pf 18 I% Q 
7 May lt 76% Mar. 25 Utah PI $10) 1s $2.00 Q 
1S 11 Jan ® Utah Securities Cory 
C at 5% Jan 2 yA CAI CHEM 27,084,400 Au 1 1S 7° 
1009 } 6 9S Jan. 16 Va.-Car. Chem. pf. 20,012,200) July 15, "18 - Q 
73% July 27 ae) Jan 5 Va. Iron, C. & Coke 9,075,600 
Ss Mar. 22 7% Apr 3 Vuk t ling 2,000 000 
s r. 25 25 Mar.11 Vulcan |! r pf 1,500,000 Noy. 30, "15 20 
2 27 7 Apr. 26 W 4 SH 3,564,100 
4 2 3 Aug. 2 Ww 1 pf 4 15,200,000 Apr. 30, ‘18 1 Q 
ti i 20% Jan. 15 Wa s pf I 18,727, S00 . 
S34 70% Aug. 10 Wells Fargo Express. 23,967,3 July 20, ‘18 1% @ 
7% Fe 3 Jan. 15 Western Maryland 16.022 SOO kc cwcces 
2 2@ ~Jan. 29 West. M nd 2d pf. 9,420,700 ..... 
e 20 1S Jan 2 Wester Pacific Ry 13.728, S00 oo 
’ i 2i if} Jan 3 Western | Ry. pf. 25.064,200 July 1, ‘18 1% 
955% Apr. 15 77% Aug. 2 Western Union Tel 99,817,100 July 15, "IS I% 
{7% May 16. 3N% Jan. 17 Westing. E.& M.($50) 70,813,900 July 31, "IS Nitze ¢ 
641, Feb. 20 59 Jan. 11 W-.E.& M.1st.pf.($0) 3,998,750 July 15,18 Stee @ 
10 Feb. 27 S Apr. 22 Wheel. & Lake Erie 55 7h | | ee 
22%, Feb. 18 17% Apr. 17 Wheel. & L. E. pf 10,204 GOO  ncic cus = 
i g. 28 36% Jan. 2. White Motor ($50) 16,000,000 June 29, ‘18 $1 2 
22 Jan 3 15144 Jan. 15 Willys-Overland ($25) 41,606,875 Aug. 1, "18 25ec ) 
SS luly 23 Th Jan. 3 Willys-Overland pf 14,529,850 July 1, ‘18 1% QQ s 
titi h 24 $4 Jan. 2 Wilson & Co... RL LAL | | 
98%, Mar. 22 9 May 8 Wilson & Co. pf 119,476,400 July 1, "18 1% Q 
0” Jan 3 3 May 2 Wisconsin Central 1}, 147,900 errr * 
120% Jar 3 110 Mar. 25 Woolworth (F.W.)Co. 50,000,000 June 1, '18 2 Q ee 
114% May 17 114% May 13 Woolw’th(F.W.)Co.pf. 12,500,000 July 1, 718 1% Q 
oy Zz. ZS 4 Jan 4 Worthington Pump 10,206,400 ace wanes or ‘ th 
91% Apr 6 85% Feb. 5 Worth. Pump pf. A 5,027,100 July 1,18 1% QQ M 
ri Jjulv 26 Ao Jan. 18 Worth. Pump pf. B 7.765.100 July 1, ‘18 1% Q 
7 
Footnotes Last Sales of 
tincluding the amount of New York Central Railroad stock listed. Paid in scrip Amer. Smelters pf., B 91% Aug 17 
& Does not include extra or special | Amount Kind Amer. Snuff pf 98 Oct., "17 
dividends paid on separate dates fron Bush Terminal 22 ' Se badd Booth Fisheries 1st pf sO Aug 1 
Cerro de Pasco ee Extra ~ 
the regular payment, as follow Distillers Securities... 1 Extra Car., Clinch. & Ohio 22% Aug 
Amount Kind | General Electric .. 2 Stock | Do pf... : ‘ nO 8 =6Oct 17 
General Chemical 214% al | G. W. Helme Co 4 Extra | Chicago & Alton pf. 22 Aug 
er r 1 Ke nnecott Copper Th Extra | on oe a: te cet 4% Oct 17 
Lackawanna Steel... y Extra = P 
(Paid Feb. 1, 1918.) Mexican Petroleum Chi. & E. Ill. pf 7% Apr 17 
National Lead t (Paid as nearly 03 Chi., St. P.. M. & O. pf.. 130 Apr 7 
paid July 25, 1018.) rtv bonds.) Do special guaranteed. *%) Apr ! 
Ohio Fuel Supply Ak extra Col. Fuel & Iron pf 112 Mar 7 
* Includes extra or special dividends os site sian Cripple Creek Central. 3 Aug., ‘17 
as follows Owens Bottle Mach. Co.5tk Extra Dayton Pr, & Light pf 97 Nov., ‘16 
Amount Kind (Payable in 2d Liberty } De troit & Mackinac *70)—Ss July, ‘1 
Allis Chalmers. 4% Back ane aee8 $1.00 —— | Diamond Match od Jan., "1 
Am. Brake Shoe & Fy. 1 % Extra Shattuck Arizona 2h Extra Du Pont Powder pf 18% Dec., “16 
Am. Shipbuilding br Extra Standard Milling 1 & Stock | Eastman Kodak 2005 Aug 15 
(Payable in 3%% Lib- ‘ pong a han | Erie & Pitts. ($50)...... 621% Dec., "15 
erty bonds.) Pg By ccey 2% ae | Hav. EL Rys., L. & P.pf. 105 May, ‘17 
Am. Sugar Ref.. 4% Extra U. S. Steel common.... 3 % Extra Helme (G. W.) Co. 190 Jan., ‘17 
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The Trend of | Bond Prices—Average of 40 Listed Issues 
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In bringing group life insurance 
without individual medical exami- 
nation to hundreds of thousands of 
employees, The Equitable, as the pioneer 
in this welfare movement, has 
rendered invaluable service to Employer 
and Employee in many of America’s 
leading business enterprises. For par- 
ticulars a 


Department of Group Insurance. 


THE EQUITABLE 


LIFE ASSURANCE SOCIETY 
of the 
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Buffalo & Susquehanna tIron 5s, 1925 
Carolina Power & Light 5«, 1938 
Connecticut Kiver Power 5s, 19237 
Cena. Cities Lt., Pr. & Tr. Sa, 1962 
Empire Kefining 6«, 1927 

Lima Locomotive 6s, 1931 

Niagara Fallx Power 5a, 1932 

Seattle Everett 5s, 1939 

Washington Water Power 5s, 1939 
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The New York Times index gtves date 
and place of every event. Published quar- 
terty, $2 «2 volume Times Square New | 
York.—Advt. 





recognized standing. 


these quotations. 


Contributions to this list are invited from dealers and brokers of | 
When hids or offers are received for the same 

security from more than one house the highest bid and the lowest offer } 
are given. No consideration of any kind is accepted for the insertion of 
They are given strictly as news and are as of the 
Friday before publication, this date being selected as the last full day | 
of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their of- | 
fices and on which the volume of business is relatively small. } 
theless, it is to be recognized that changes occurring on Saturday will 
be reflected at the opening of the market on Monday, so that the | 
quotations given below are subject to alteration. 
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Bonds Bonds 
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UNITED STATES AND TERRITORIES 
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At By At By 
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Utah 4s and Ss, 1934 4.75 Estabrook & C | 
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MUNICIPALS, Etc., Including Notes 


Asheville N. C.) Ss, 1919-57 

Acadia Parish (La.) 5s, 1919-43 
Beauregard Parish (La.) 5s, 1937-39 
Beaufort (N. C.) 5s, 1946, o. t. °36 
Billings Co. (N. D.) Seed 6s, 1923 
Brazoria Co (Tex.) 5S%s, 104 
Buncombe Co. (N. C.) Bridge 4s, 1929-33 
Camden (Ohio) Village Sch. Dist. 54¢s, 1925-39 
Cf&veland (Ohio) 5s, 1921-68 

Colfax Twp. (N. C.) 6s, 1948 





Cincinnati (Ohio) 5s, 1998 

Dale Co. (Ala.) Road 6s, 1924-28 
Cohoes (N. Y.) 5s, 1921-27 ‘ 
Defiance (Ohio) St. Imp. 8s, 1921-39 
Dayton (Ohio) upon 4s, 1919 
Denver (Col.) coupon 4s 

Durham (N. CC.) coupon 5s, 
Escambia C (Fla.) School tis 1927 


Euclid (Ohio) Str Imp. 68, 1921-28 

Fostoria (Ohio) St. Imp. 6s, 1919-28 

Greenville (N. C.) 6s, 1919-33 , e ‘ 
Harrison C« (Miss.) Dist. No. 3 5%s, 1932-56 
Jamestown (N. Y.) 4.90% reg., 1921 


Jamestown (N_ Y¥.) 4.80% reg., 1921-26 


Joliet (Ill) Ss, 1919-25 
Jennings (La.) 5s, 1925-36 
Knoxville (Tenn.) coupon 5 
Lakeland (Fla.) 6s, 1919-2 
Lakewood (Ohio) 45s, 1924- ‘ 
Lakewood (Ohio) School coupon 5s, 144-50 
Lynchburg (Va.) coupon 4%s, 191 
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Montgomery (Ala.) 5s, 1948 , ses 
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Olean (N. Y.) 5s, 1921-27 

Pioneer (Ohio) 5%s, 1919-28 . eee . 
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1921-25 





Polk Co. (Fla.) 6s, 1927-33... KGA6e s G60cbb66s 00s 6068 
Portsmouth (Va.) 6s, July, 1928 ..............ceeeees 
Rector (Ark.) Water Gs, 1927-32 ...........cccccce 


Richmond Co. (N. C.) Rd. Imp. 4%s, 1925-47... 


er, OF “ 


75.00 R. M. Grant & Co 


-*5.50 


.°5.50 §S. Spitzer & Co 


*5.00 R. M. Grant & Co. 
*5.00 W.L.Slayton&Co.,Tol. 
*5.15 S. Spitzer & Co. } 


va 
5.50 W.L.Slayton&Co.,Tol 


*5.10 W.L.Slayton&Co.,Tol. 
*4.625 R. M. Grant & Co 


"4.00 Estabrook & Co | 
5. W.L.Slayton&Co.,Tol 
*4%) H. A. Kahler & Co 
5.00 W.L.Slayton&Co.,Tol. 
"40 Estabrook & Co 
*4.80 





. “4.875 


75.50) W.L.Slayton&Co.,Tol. 


...°5.25 S. Spitzer & Co 
.°%5.00 W. L.Slayton&Co.,Tol 


.%5.40 S. Spitzer & Co 


. °4.50 H. A. Kahler & Co 


"4.50 


.*4.60 R. M. Grant & Co 


| 
| 
| 
| 
5.25 -R. M. Grant & Co | 
| 


*5.10 W.L.Slayton&Co.,Tol 


.*4.830 Estabrook & Co 


. *4.75 W. R. Compton Co 


. *4.76 


, 4.80 R. M. Grant & Co. 
. °6.00 


.*5.25 8S. Spitzer & Co. 


. 75.50 
.*4.50 H. A. Kahler & Co. 


. *4.70 Estabrook & Co 


..°4.75 W.L.Slayton &Co. Tol. 


0) S. Spitzer & Co | 
*4.05 Estabrook & Co 


440 W. R. Compton Co 
5.50 W.L.Slayton&Co.,Tol 


5.00 W.L.Slayton&Co.,Tol. 
5.00 


50 
*5.40 
*5.50 


5.25 S. Spitzer & Co 
*5.125 R. M. Grant & Co 


*4.50 H. A. Kahler & Co 
%.25 S. Spitzer & Co. 
5.25 KR. M. Grant & Co. 
5.50 W.L.Slayton &Co.,Tol. 
*5.00 R. M. Grant & Co. 
%.75 S. Spitzer & Co. 





Dicietes dies & Co., 


Members Montreal Stock Exchange 
420-6 Transportation Building, 
Montreal. 

Direct Private Wires to 
W.H. Goadby & Co. A. E. Ames & Co 


74 Broadway Toronk 
New York City. Canada 


Inquiries Invited 


W. L. SLAYTON & COMPANY 


Dealers in Municipal Bonds 
Specializing in Bonds of Ohio, N. C., 
Fla., Ala., Miss., Texas, and Canada 
netting 444 to 6 

Write for List 
Dime Bank Bidg., Toledo, Ohio. 








Kings Co. Elec. Light & Power Co. 
Ist Mortgage 5‘. s, 1937 
Purchase Money 6% 8, 1997 
Convertible 6% s, 1922-25 


BOUGHT-—SOLD—QUOTED 


Wm. Carnegie Ewen 


INVESTMENT SECURITIES 








2 Wall St.. N. Y. Tel. Rector 3273 





Specialists in 
$50 - $100 - $500 


LIBERTY BONDS 
Bought and Sold 
HARTSHORNE & BATTELLE, 


Sinath. Maw Yack 





American Tobacco Scrip 
Tobacco Products Scrip 
Miss. Valley Gas & El. 5s, 1922 


MILLER & co. 


P Rich 





120 Broadway New York City 











J. S. FARLEE & CO. 


Established 1882 
66 Broadway, New York 
SPECIALISTS IN 


ACTIVE AND INACTIVE 
RAILROAD SECURITIES 





SPECIALISTS IN 
Tax Exempt Pennsylv’a Securities 


Morton Lachenbruch & Co. 


PHILADELPHIA NEW Y¥ 4 
hand bay Bullies guatapte: Buik dink 
Spruce Te Re 











H. W. Johns-Manville 
Meriden Elec. Light Co 
N. Y. Real Estate Ass’n 


Theodore L. Bronson 


10 Wall St. Tel. Rector 9925. 





M. S. Wolfe & Co. | 


Specialists in 
independent Oils 


41 Broad St. New York 
Phone 2 Broad 











a SECURITIES BOUGHT, 
ILD AND QUOTED 


F. E. SEYBOLT, Inc. 


(Specialists ir x € 


Third National Bank Rutlding 
SPRINGFIELD, MASS 











DIVIDENDS AND MEETINGS 


UNITED DRUG COMPANY 
Commen Stock Dividend No. 7 


The Directors of United Drug Co 
have declared a quarterly dividend 
of 1%% on the common stock of 
United Drug Co., payable October b, 
1918, to stockholders of record Sep- 
tember 16, 1918 

JAMES C. McCORMICK, Treasurer. 

Boston, August 21, 1918 
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| Annalist Open Market 
) c \ MUNICIPALS, Etc., Including Notes-Continned 1 
—Offered— NEW JEI RITIES 








: OUR funds in Canada can be At ty 
2 oxiartat one we > Rocky River (Ohio) 5%s, 1924-27 ores “S25: 8. Setar & C FE ISEL! . K IN G 
© ng 8 —— ~~ St. Louis 4%s, 1935 thx Steinberg & Co., St. L. le Steinberg & ¢ S I - ihe —“ 5 
: They yield from 5.54% to 5.62% 36. Kinase (thw de. domed ésluhers A Go. fi. ts 86 Stee Co. at. 1 
and can be instantly sold should Se wee oe peck obedient she oo nog 
3 k ne ity t e itoni« - : ’ iM : Ls) e _ r. — maé t 
bi cond ae San Francisco (Cal.) por 1tv2s . "4.05 Estabrook & (¢ 
> onthi . "a brief & ‘ 7 . a - ; rm ~ = e 
Le ef business conditions in Canada, will St. Cloud (Fla.) Imp. 6s, 19 41 ° *5.50 S. Spitzer & Co e 4 
3 be cent you without obligation, upem Schenectady (N. Y¥.) 4.65 f 1921-22 H. A. Kahler & M a. a . 
f aan B | Schenectady (N. Y.) 4s, 1923 R. M. Grant & ¢ aters enton, 
GREENSHIELDS& CO. |S! «hi0) Soh. Dist. 6s, 190-10 WL.Staytond 
$t. Clairsvil Yhio) Gs, 192 °-29 a 
Members Mentrea! Stock Exchange See eee a ee 
Dealers in Canadian Bond Lssues Syracuse (N. Y.) reg. 5s, M 1918-4 W. R. Com ee 
irry Co. (N. C.) Bridge 6s, 1933-58 zt irant ¢ 
17 St.John St. Montreal, Can. ese ‘ ae = M : rig : ie - = : . E 
Twin Falls (Idaho) fs, 1938, op 2k , 5.35 S. Spitzer & C N ; ; ‘oe = 
Troy (N. Y.) Water reg. 4s, 1937-38 ..ee--*4.45 RK. M. Grant & ew PS rsey 





| *Basis. *Bid Municipal Bonds 














ie i 
i 7 T 
PUBLIC UTILITIES f Peels 
: | Bid for Offered—— i ; 
; paeiies, Shetenhe, Th. fate, N. 6 at By At By | J. S. RIPPEL & CO 
| Alabama T., Ut. & Pr. 5s, "6 4) Sutro Bros. & C 7h «©6Sutro B ‘ = . . “’ 
‘ T , ~ | Al: a at. a » vi ’ jtro Lros. é o ‘ + Sutro Bros. & ‘ | 
F | F. B. McCURDY & CO. Alabama Water 6s, 1920) OG Ligsett, Drexel & Co Ys Liggett, Drexel & s dowark, WN. 8 
1 | . — | Albany Southern 5s, 1990 sO Redmond & Co ‘ 
® M ‘ c Stock xchange eos p 
5 fembers Montreal Stock F g Am. W. W. & El. 5s, ‘34 63% Dominick & Dominick. 64% Dominick & Dominick 
$ 136 ST. JAMES ST | Am. Public Service 6s, 142. 86 National City Co..... 90 National City C as 
oy MONTREAL. CANADA. Asheville Pr. & Lt. 5s, 142 be Redmond & Co ww Redmond & Co Cel : — 
& i. | Augusta-Aiken Ry. & El. 5s, : : Securities 
; a } = 1955 Oe. Gl 66 “ HENRY ERS & CO. 
f Direct private wires to all ol TK es Baton Rouge Elec. 5s, 1839. 80 Stone & Webster 8 Stone & Webster 4 ange 
and Laidlaw & Co., New ¥ ork Birmingham Ry. & St. tis yee Dunham & Co . sm Dunham & Co j _ 
> ; ve Bloom. & Nor. Ry.&St 5s, 2s 9%4 Estabrook & C i 
Sydney, St. John’s, N’fT'd | Cape Breton Elec. 1st 5s, "32 80 Stone & Webster..... 86 Stone & Webster | JOHN 3} R Partner 
ntral Argentina Ry. fs a | Phelps & Neeser. si) Phelps & Nee | . i call N. J 
Pr. & Lt. 5s, 193% x2 Dunham & Co... x Dunham & Co i es 
-—— Market St. Ry. 5s, "22. 89 S. K. Phillips, Phila ' 
| Pr. & Lt. Ist 6s “4 Liggett, Drexel & Cc 954, Dunham & i 
; = } Cir Gas & El. 5s, 1956 SY OA. OB. Leach & Co Ww <A. B. Leach & | F ; A 
' ”y oe — alt | (ARI IR! 
° W E exec ute ordé rs on all Cin. Gas Trans. d. gtd. 5s,'%5 Dunham & Co 98 A. B. Leach & Co ; F M CHA ; RNE & CO. 
listed securities. Conserva- Citizens’ Gas (Ind.) 5s, "52 S¢ Blodget & Co . S&S Blodget & Co | ; 
tive marginal accounts car- || | Cleve. Elec. Til. Ist 5s, 19 Stig Redmond & Co 84 Redmond & ( anvestme urities 
: ' Col. Gas & Elec. 1st 5s, 1927 77 A. B. Leach & Co 2 4. B. Leach & [ ‘ ; 
ried. | Do deb. 5s, 1927 1 76 ‘ Firemen ¢ » Building 
NEW K WN J 





| T Tr y i 
H. M. CONNOLLY & CO. Columbus Pr. Ist 5s, 1936 SS Estabroo! 
Members Montreal Stock Exch | l. Lon. & Spr'fd 1st 5s, '2¢ 414 H. I. Nicholas & Co | 
rransportation Building a 2 * . 5. 102% | 
Mont ae i i | Col. Ry., Gas & Elec. 5s, 193) & Redmond & Co........ 8% Redmond & ¢ i 
ras anads } 
Montreal, ana a | Com'wealth (Neb.) 6s, 1944 97 «Liggett, Drexel & Co.. 1) Liggett, Drexel & } 
Compton Heights Ist 5s, 1923 91 Stix & Co., St. L . * Stix & Co., St. I JOHN L.EDW 4 RDS & CO 
an =~ } . > - “9 . | : : : 
| Conn. Power 5s, 1937 SY Dunham & Co #2 Dunham & ¢ “ New } ck Exchange 
|; Conn. Power ist 5s, 1965 k4 Stone & Webster SY Stone & We aw , ; 
a ‘ ’ I ‘ Was g tock Exchange 





a | : 
LINDERMAN | on. SS oo S442 S. K. Phillips, Phila 88 Redmond & ¢ m *® 
a | Cons. Traction (N. J.) 5s, "3 : 91 BH & FW ‘ 1426 New } x Avenue, 
; Cons. Water (Utica) 5s, 1990 42 Redmond & Co . 06 Redmond & « Washinégton. D. C. 
Cons.Water (Utica)deb.5s,'30 su ‘ ) ‘ a ees alias ta 
WM A NEER & co Cumberland Co. P. & L.5s,’42 75 A. B. Leach & Co R5 A. B. Lea eC | handling se : “gees ae 
a = } Dallas Elec. col. ¢ os, 1922 8 Stone & Webster & Stone & V | Dire ice ; 
Members Detroit Stoc ; : » a ms ‘ 4 : Webst ie ston | « Invited. 
Exchange }; Vawson Ry. & Coal 5s, 191) 44% S. K. Phillips, Phil eneeees | 
Penchscot Bidg., DETROIT Decatur Ry. & Lt. 4s, 19%% ol er ace kate i 
I Ed . nv. 7 1926 1th Spencer Trask & C 107 Spencer 7 & } 















































! rset ALiSOr ny ‘8 
| F . I a > mat : : 
lancer |} Duquesne Light ts, 1921 “! Jacob Ze 8 Jacob Ze | BUFFALO Bet RITIES 
East St. L. & Sub. 5s, 1982 Wh Steinberg & Co., St. I 7 Steinberg & Co., S | and Fr alias 
| Eastern Tex. Elec. 5s, 142 xv Stone & Webster Esa Stone & Webster be st 
NICOL -FORD & CO. ia Economy Lt. & Pr. 5s, 1956 85 Redmond & Co... .. & Redmond 4 ; | ; 
INVESIMENT BONDS | El Paso Elec. 5s, 1922 & Stone & Webster 92 Stone & Webst | JOHN KELE 
: i P i “ ’ 
ht Electric Transm. 6s, 1920 2 \. H. Bickmore & Co YS A. H. Bickmore 4 | Fidelity B Huffaic. 
; | litable Ilum. G. L. 5 28 10% H. I. Nicholas & Co | 
a } Fed. L. & Trac. ist 5s, 1942 iD W hité Weld & Co res Whit: Weld & | ‘ 
| Do @s, 1922........... 70 nt) ‘ ait 
‘ | Galves.-Hous. El. Ist 5s, 154 77 Stone & Webster RS Stone & Webster ' . : 
| Ts vé re cry 
| Galveston Elec. 1st 5s, 1940. 7s & “ COLUMBUS SECURITIES 
We Specialize in | Gen. Gas & Elec. 5s, 1932 ie 65 Redmond & | “ - 
. itie & South ru Ga. Ry. & El. ist 5s, 1952 M4 Spencer Trask & Co «3 Spencer Trash ; | Fuller & Rounsevel r 
Lowis¥ Securities ! a Ry. & Pr. 1st 5s “t v Estabrook & i 
| H | Wher he Coluz Stoc chen, 
- Great Lakes Pow. Gs, 1931-39 % i rst te . 4 s Ex se 
. : = ‘4 : j - Commerce Didcg \ olumbes, 0. 
Inquiries Invited. Great Western Power 5s, ‘40 SS Dunham & Co #2 Dunham & ¢ } 
Harwood Electric 5s, 1939 hg ‘ | -_—— 
} 
W. L. Lyons & Co. Hackensack Water 4s, 192 iis B. H. & F. W Pelzer 7% B. H. & } V } 
Members New York Stock I I Hoboken Ferry 5s, 1946 . - ] aie ; = — 
Members Louisville Stock Exchange Houston Elec. 5s, 1925 “) Stone & Webster 94 Stone & Webste The Geiger-. "he 
“aot oy ; , P (seiger-vones Go. 
Kenyon Bldg.. Louisvi Siudacn Co. Gas te, 100 91 B. H. & F. W. P | @ 
- Ind. H. & E. Chi. El. 5s, "27 8% S. K *hillips, Phila se ittee 
cs Indianapolis T. & T. Ss, "3% &2 : awe Canto! Ohio 
Canton Electric Company 5s, 1937 Int. Mt. Ry., Lt. & Pr. 6s, 42 “ Liggett, Drexel & Co. 9 Liggett, Drexel & —— — 
Marion Light & Heating 5s, 1932 Jersey City, Hob. & Pat. St — = 
Muncie Electric Light Co. 5s, 1932 Ry. 4s, 1949 « B. H. & F. W. Pelzer © R. H. & F. W. tI é i ae 
Johnstown Trac. 5s, 143 7 «6S. K. Phillips, Phila m i si j 
Central Market Street Ry. 1922 Sr . : | 
S t Ry. 5s, | Kentucky Utilities 6s, 1919 92 A. H. Bickmore & Co. 98 A. H. Bickmore & Co } as 
} Kan. City Home Tel. 5s; 1923 84 Steinberg & Co., St. L. S Steinberg & C st Cincinnati 
SAMUEL K PHILLIPS & CO. | fi". Sig "bate wes Ae | Soe 
427 Chestnut St, Philadelphia, Pa. | Laclede Gas ref. 5s, 1954 90 Stix & Co., St. L.. | ' ‘ = 
New York Telephone, Hector 5354 Do deb. 5s, 1919 . 97% ~ 98% Stix & Co., St. I e _ 
Madison: Riv. Pow. 5s, 1955 8K Dunham & Co - M1 Dunham & Co } Socxs 
aia . Manila Suburban Ry. 5s, ‘46 76 H. 1. Nicholas & Co ' 
Sideline tn Mich. City G. & E. 5s, °37.. 87 S. K. Phillips, Phila || Channer & Sawyer 
. oye *,° Mich. Traction Ist 5s, 1921 wa zip ‘ | ae side CINCI aT a nange 
Public Utility Securities Middle West Utilities 6s, "25 85 A. H. Bickmore & Co. 9 A. H. Bickmore & Co. | 
DIRECT Private Telephone to Berdell Bros Minn. Gen. Etec. 5s, 1934 4 Spencer Trask & Co 9 Blodget & Co | 


New York Miss. Riv. Power ist 5s, 1951 70 Stone & Webster. . 71 Stone & Webster 
HENRY D. BOENNING & CO. Mutual Union Tel. 5s, 1941 6 Blodget & Co xv Blodget & Co — 
Stock Exchange Bids Mutual Term. (Buff.) 4s, "24 %7 S. K. Phillips, Phila : | ae 
: Philadelphia, Pa. Phone Locust 226 | Newark Pass. Ry. 5s, 1930. 90 B. H. & F. W. Pelzer Cmcmaati Securities 
N. Y. & Westch’r L. 4s, 2004 SK Wolff & Stanley Redmond & Co j Stocks B 4 


N. ¥. & Hob. Ferry 5s, EM6 ae 88 B. H. & F. W. Pelz 
; "7 Niagara, Lock. & Ont Se, 4 Jacob Zeller ‘ F ‘ Bought Sold—Quoted 
Frisbie & Co. 1982 9% Dunham & Co.. . PSE re & Cc EDGAR FRIEDLANDER 


Niagara Falls Power 4s, 




















Waterbury Hartford New Britain Do 5s, 1932 i #1 Spencer Trask & Co.. 92 P ; | Member Cincinnati Stock Exchange. 
» aaa Northern Ont. P. & L. 6s, ‘31 ‘ ;. ae Ceyes, Haviland & ¢ | First Net’l Bank Bid Cincinnati, O. 
Local Connecticut Securities Northern Tex. El. 5s, 1940 79 Stone & Webster , 8314 Stone & Webster : a 
Bought—-Sold—Quoted Norf. & Ports. Trac. 5s, ‘26 78% S. K. Phillips, Ph 
Northern States Power 7s % «©6068. Goldschmidt % S. Gildschmidt j ing 
es O. & C. BI. St. Ry. cons. 5s 
DRE RR i 1928 ee Tt 4. B. Leath & Co 83 Redmond & Co | Fe a, ee 
= ST. LOUIS SECURITIES 2 bo Ry. & Bridge 4s, 1928.. 75 Redmond & Co 85 “ > 1 
i Bends & Steche of the Centred West Ontario Trans. Ss, 1945 77 Blodget & Co... &5 Blodget & Co | j Ba i | Imore 
| Pacific Coast 5s, 1946 79% Phelps & Neeser 80 - . ‘ 
= Mark . Stemberg & Co. | Pac. Gas & Elec. ref. 5s, "42 7 National City Co . 9% National City Co ’ | C ink innatl 
a Members New York Stock Exchange Pac. Power & Lt. 5s, 1930 78 White, Weld & Co . 84 White, Weld & Co 
Members St. Louis Stock Exchange | Pensacola. Elec. 1st 5s, 1931. 8) Stone & Webster..... 85 Stone & Webster. , 
6 Soo Broadway ST. LOUIS | Puget Sound Pr. Ist 5s, '33 ‘ RSP Pre tele aca .. 9) Estabrook & Co. j Westheimer & Co. 
remem | Port. (Ore.) Ry. Ist 5s, 1930 T1 Redmond & Co....... 76 Redmond & Co. vee f k Exchange 
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PUBLIC UTILITIES——Continued 


Rutland Ry., Lt. & Pr. &s,'46 

Railway & Lt. Sec. 56, "35-'46 
St. Louis Transit 5s, 1924 

River Power 6 152 

ar ur r W f 5 





~ I &s 121 
gen. 5 U 
I ils wa i 
Seattle |} rT] 
< % 9 
Seattle Ble ns 5s, 1929 


Syracuse Lighting 5s, 1951 
Syracuse L. & P. 5s, 1954 
Sup. Water, Lt. & Pr. 4s, ‘31 


ie 
Tampa (Fia.) E. Ist Sse, 1933 
Topeka Ry ss, 1) 
Toronto Power 5s, 1924 
Twin States G. & E. 5s, 19535 
Union Ele Lt. & Pr. Ist 
5s, 1982 
United fF St. I ] 1934 
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A r. & 8. F. Ry. Mountain 
4s. 1965 


suff... R. & P ns. 44s 
x > i it” 
ff \ july 
I 4 1w22 
i t 4 140 
idian Pacif 
ent Ark. & Easter 5s, "40 
n f « I & Bkeg 
n 
cr Bu & Q r js, 1921 
r ‘ w 


l A 137 
Chi. & West. Ind. 6s, 1932 
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C., H. & D. gen. 5s, 1942 
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Northern I 
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Va.& So. West. Ry. ist 5s,'58 
Vicks. & Mer. ist 6s, 1921 
Western Maryland Ist 4s, ‘52 
West Va. & Pitts. 4s, 1990 
Wheel. & Lake Erie 4s, °49 


*Basis 


INDUSTRIAL 


Si Keyes, Haviland & Co 


Advance Rumely 6s, 1925. 
Aetna Explosives fs 
Amer. Books 4s, 
Amer. Cotton Oil 5a 
American Can deb. 5s 
Am. Sp. Mfg. 6s 
Am. Thread Ist 4s 
Am. Tube & Stamp 5s, 1982 
Buff. & Susq. Iron 5s, 1926. 
Kush Terminal 4s, 1962 
bush Terminal 5s, 10% 
Cal. Sugar WBstates fs, 1934 
Comp. Tab. Rec. 6 1941 
Consol. Coal Ref > ike? 
Deo 44s, 1994 
Do Ist 4%s, 1922 


Consol Coal 6a, 1923 





Cosden & W fis, 


lawson Ry. & Coal Ss, 1951 


Bid for 
At By 
at “tone & Ws bster 
{7% Steinberg & Co., St. L 


Re Redmond & Co. 


“) «6Steinberg & Co., St. L 
“4? : 

ST nham & 

‘ i «x ( 

x2 i imond & 


&&§ Stone & Webster 
St H. Il. Nicholas & Co 
78 Blodget & Co. 


77 \. H. Bickmore & Co. 


RAILROADS 


78 =F. J. Lisman & Co 


75 Robinson & Co 
7% Phelps & Neeser 


7006S. S. Farlee & 


we S. K. Phillips, Phila 
7 Wolff & Stanley 

ok Phelps & Neeser 

77 S. P. Larkin & C 


=” 4 Wolff & Stanley 


%% Callaway, Fish & Cé 
97% H. I. Nicholas & ¢ 
ho S. P. Larkin & C 


“ti Wolff & Stanley 


1s Blodget & C 


4 

i7% Wolff & Stanley 

Ss if J. Lisman & Co 

On ‘ 

73% Phelpa & Neeser 
F. J. Lisman & Co 

ri Wolff & Stanley 

as 

os\% S. Goldschmidt 


sl *helps & Neeser 
4% Robinson & Co 


” Wolff & Stanley 
tt Blodget & Co 
“4%5 Goldschmidt 
72 Wolff & Stanley 
4% Robinson & Co 


“> Wolff & Stanley 
7 @F. J. Lisman & Co 


ry Robinson & Co 
i. 4. R. Clark & ¢ 


&8% S. K. Phillips, Phila 
85 Redmond & Co 


% #=*F. J. Lisman & Co. 
57 Wolff & Stanley 


4 Sutro Broa. & Co 


S006 Hallowell & Henry... 
a) “ 


SN Phelps & Neeser 
96% “ 

Gh, at 

SO 6S. P. Larkin & Co 
‘*) =Robinson & ( 
SO)06US. BP. Larkin & Co 


ris) Sutro Bros. & Co 
814% Dunham & Co, 
Ste H. Il. Nicholas & Co 


YS. Spencer Trask & Cx 
ST Ss. P. Larkin & Co 
'4'2 S. K.-Phillips, Phila 


—Offered— 

At By 

“% B. H. & F. W. Pelzer 
68 Redmond & Co 

v5 Stone & Webster 

49 Steinberg & Co., St. L. 
S2 Jacob Zeller 


90 Redmond & Co 
94 Steinberg & Co., St. L 


#2, Dunham & C 
a) B. H. & F. W. Pelzer 
~ St me & Webster 


90 Redmond & 


93 Stone & Webster 


Blodget & Co. 
2 A. H. Bickmore & Co 


2 Steinberg & Co., St. L. 

HOw : 

wt} Esta k & 

uy Dur i & 

ON Liggett Drexel & Ce 
102.45 Estabrook & Co 

SY Redmond & C« 

S2 Ja Zelle 


85 F. J. Lisman & Co, 


79 Robinson & Co 





77 Wolff & Staniey 

ww P? ps & Neeser 
“i S. P. Larkin & Co. 
KD Wolff & Stanley 

et S. Goldschmidt 

ti4 S. I Larkin & Co. 


we Wolff & Stanley 


wa) Wolff & Stanley 


or) F. J. Lisman & Co. 


7D Phelps & éNeeser 
Nib F. J. Lisman & Co 
ar) Wolff & Stanley 


#1 
wy S. Goldschmidt 
it Robir & 


Wolff & Stanle 


ms Blodget & C« 





on Blodget & C 


SS) Voiff & 8 I 

~~ F J L158 i x ¢ 

n> Robin & ¢ 

S% A R. Clark & Co 
S ; l } it 

57 


93 Redmond & Co. 


58% Wolff & Stanley 


Ho Sutro Bros. & C« 


AND MISCELLANEOUS 


91% Keyes, Haviland & Co. 
85 Hallowell & Henry. 
12 ' 

MZ A. R. Clark & Co. 

oS A. R. Clark & Co, 


99% Phelps & Neeser 
s+ S. I Larkin & Co, 
~ 1) 


1) Sutro Bros. & Co 
“4% Dunham & Co 


99% Spencer Trask & Co. 


DuPont | POWDER 


acum | STOCKS 


BOUGHT—SOLD—QUOTED 


C).HUDSON:CO. 


Members of N. Y. Stock Exchange Since 1874 
6 Broadway New VYerk 











“MARINE 
SECURITIES 


LESTER H. MONKS 


80 Wall St. Has. 6953 











WEEKLY WILL BE 
SUMMARY MAILED 
ON TO 
STANDARD OIE INVESTORS 

ISSUES ON BEQUEST 


CARL H.PFORZHEIMERGCO. 


‘Phone 6860-1-2-8-4 Broad. 3 Brood &, B. F. 


CENTRAL ARGENTINE RAILWAT 6 
PHELPS & NEESER, 
Successors to 


VICKERS & PHELPS, 
Members of New York Stock Exchange 


36 Wall St., New York. 
‘Phene—Jeha 6136. 





Liggett & Drexel 


Members New York Stock Ezchange 
Conservative Investments 
Send for Current Offerings 
61 Broadway—New York 
Boston Baffalo 








POOLE 
ENGINEERING 
eyes, Haviland & Co. 


Tel. Rector 7961 66 bro.ewey 


New Jersey Zinc 
New York Shipbuilding 


KIRKPATRICK & CO. 
10 Wall Sz, KN. Y. "Phene Recter OST. 





Mark A. Noble Theedore ©. Oorwte 


NOBLE & CORWIN 


25 Bread +. New Yorn 

Bank & Trust Co. Stcchs 

Insurance Co. Stocks 
Telephone 1111 Breaé 














Pacific Mail Rights 

M Jones & 

Members Now York Steck Exchange 
"Phene: Rester 7663. 115 BROADWAY. WH. Y. 
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A list O Market 
INDUSTRIAL AND MISCELLANEOUS. Continued PUBLIC UTILITIES— Continued 
Bid for ——Offered Bid f 
At By At By At I 
Empire Refining 1st fs, 1927. ‘% Keyes, Haviland & Co SS Dunham & ¢ Cent. Miss. Valley El. pf 
Empire Gas & Fuel tis, 1926 wR Jacob Zeller 5 Oia ae Jacob Zell Colorado Power 0 & 4 
Federal Farm Loan 5s, 1937 Lem) Keyes, Haviland & (uv. 1H Keys H I & « Do pf is at) 
Grand R. Coal & Coke ts, ‘19 - YT%H. 1. Nict & Ce Columbus Elec. pf 7) Stor 
Hock. Val. Products 5s, 1961. 54 H. I. Nicholas & Co.... Commonwealth P., R. & L ze 
General Baking 6s, 1936 7TS%4 Steinberg & Co., St. L. ; Do pf ona 41 
dngersoll-Rand 5s % wD. T. Moore & Co 9S Hallowell & Henry Conn. Power pf re ae St 
International Salt 5s, 1951 rey Dunham & Co.. : a Dunbam & C Cons. Traction (N. J.)... B. H. & 
Latrobe-Counes C.&C. ts, '31 %7% H. I. Nicholas & Co.. . Eastern Texas Electric > 5 
Lehigh Coal & Nav. 4%s, "4. % HL. Nicholas & Co ‘ Do pf ad dbsame he 70 
4 Lima Locomotive 6s, 1932 1% Dunham & Co . 4% Dunhar ‘ Electric Bond & Share pf “7 
kg Lake Sup. Corp. 5s, 1944 ti Sutro Bros. & Co 7# Sutro I ( FE] Paso Electric ee , 
1 Mississippi Glass 6s, 1924 % Stix & Co., St. L Empire Dist. Elec. pf - 7 H. F. McConr nell & 
' Monon. Coal Co. 5s. 1036 2 H. I. Nicholas & Co “ Red Federal Light &.Traction ; 
- Moline Plow 7s, 1422. : . 8% Dunt Do pf . 
: Penn. Steel 5s 3 Ys S. K lips, Phila Galveston-Houston Electric. 17 
5 Pitts & Westm'd Coal 5s, '25 44 Do pf ccccesescocse tay 
; Pierce Oil Corp. 6s, 1924 S31, Keyes, Haviland & Co Sa Pun) Gas & Electric Securities 200 H. F 
: Pierce, Butler & Pierce 6s SJ Haliowell & Henry #2 Hall 1 & Henry Do pf 80 
: Pleasant Val. Coal Ss, lit 7 Blodg & Co . &2 Blodget & ¢ Middle West Utilities pf 7 
g Pocahontas Col es Os 7 I. N las & Mississippi Rive Powe 12 
Quemahoning Coal tis, 1985 ; S. K. Phillips, Phila Do pt 41 
Providence L. of N.Y.4%s,'21 9% S. P. Larkin & Co Northern Ontar Lt. & Pr 1} H. | ell & » 
Sioux City Stockyards 5s, 30 7/ lodg & ¢ 85 = Blodg Do pf ri ‘ vl 
Sinclair Gulf 6s, 1927 . £ Keyes, Haviland & Co. 1", Ke Havil & « Nor rn «)} ile pf , 
Swift & Co. 5s, 1944 “il, White, Weld & Co 1. Whit “ &C Northern States Power ; 
St. L., R. M.& P.1st s.f.5s,'55 80 Robinson & Co . Robins & C loo pf Ne 
% Ward Baking 6s, 1937 i“ I>. T. Moore & Co 3 Db. T. M e & C¢ Nor Tex Rlectr ”s 
a Wijkes-Barre Coitiery Gs, 1923 H Nicholas & ( I pf 7 
: *Basis ‘acific Gas & Ele $ 
* I> pf - ' 
4 r Pacific Power & Lt. pf so 
£ Public Ser e Investment pf “a 
é Notes Notes Puget Sound T., L. & P 1 
F; Ibo pf 12 
i RAILROADS Republic Ry. & Light i 
Do pf... " 
4 Bid for —Offered South Cal. Edison... seta om 
& A By At Ry Do pf eg; 
3 Balt. &-Ohio 5s, July 1, 1919. 98% Bull & Eldredge eld lz Standard Gas & EI ‘ 4 
} Canadian Pac. 6s, Mar., 1924 Wl, Mar Bl & C K Do pf vy 
*, Delaware & H. 5s, Aug., '20 %%7 rampa Electr 7 
- Erie 2-year 5s, Apr., 1919 Hi Salo Bros. & Hutz ie Ry nieht & Power ’ i 
Hocking Val. 6s, Nov., 1918 ‘i il & Eldredge H Do pt 1 
Kansas City Term. 4s, 1921 4 Kear Taylor & ( : R , 
K. C. Term. 4%s Nov., 1918 ") Mann, Bill & C de eg _- ss - _ 2 I 
N. Y. Cent. col. tr.53,Sept.,"19 47% S n Bros. & Hutz x } j De pt . : ii 11 
Southern Ry. 5s, March, 1919 ‘%s United Light & Rys my 
Union Pac. col. tr. 6s, 1928, Do pf ee “1 
w. a il & Eldredg: ETE OU «Me: Wash.-Idaho W., L. & P. pf. SI ‘ 
sa ’ r Y Washington Water Power ‘ ' =. 
PUBLIC UTILITIES Washington a 
Am. T. & T. Sub. Cos. 6s, ft) pf 4 
Feb 1, 1919 ° Ls su & Eldredge ify, Esta 
Baton Rouge El. 6s, 1920 Ht Stone & Webster 97% Stone & Web 7 ~~ —— 
Central States Elec. 5s, 1922 7% Blodget & C SS) 6 6~Blodget 4 INDUSTRIAL AN D MIS¢ El LA EOUS 
Dallas Elec. 6s, 1921 4 Stone & Webster os Stone & Webster 
East. Tex. Elec. 6s, 1918 * 10 \ Explosives pf 
Laclede Gas Ist 5s, 1919 7% Sti & ¢ s I wstg Stix & ¢ . \merican Bo 
Ont. Power (Niagara Falls) erican Chicl 
6s, 1921 ; : " ig . 9 Bk Do pf . 
Roanoke Water Wks. 5s, ‘19 ‘ i ‘ Drexel & " I A an M & Fd 
Southern Cal. Ed. ts, 119 ™ r Bill & CC. SS Mar « ! ican Mfe 
Shawinigan W. & P. 6s, 1919 lt S Fr & 1K, Tull ' a American Tobacco scrit 14 _ . 
American Stove 1 z 
INDUSTRIAL AND MISCELLANEOUS va _ 
” Dp 
Amer. Cotton Oil 5s, Sept.,"19 7 I & BKidredg: 17%, Bull & iredge Rabcock & Wilcox Th 
Armour & Co. 6s, 1919...... “+ t i & © “ Ma ll & Bord s Cond. Milk : 
Do 6s, 1920 . 7 . non I < & Hutz w7% Bull & ] lure I> if ’ 
Do | i ‘ ‘ ‘ 4 y «& inl I l kK 14 ) ‘ > i 
Do & Eld ip N iff. & Susq 
Do ’ I ! & Hutz loo pf $s 
Do burrougt Add. Mach -. 244 
Beth ’ I & Hutz H [iutterworth Judsor ; 4 K 
teth w. i iM I & Eldred Hv-Products Coke 1 M 
Do ; M 1, Bill & ¢ rill & ‘alamta Sugar Estate Th 
Do ne nor & Hutz irbon Steel , 1ts 
Tx St, M Bill & Ce Do Ist pf so Ha 
Do , WS, lo 2d pf fis 
Cudahy 7s, 1923 Th . NT Mat I ‘ Celluloid 140 \ 
General Elec. 68, Dec., 1919. 10H Salomon Bre & Hutz. 100% Keye Haviland & ¢ Carib Svndicate ‘itn { 
General Electric 6s, 1920 1K Mann, Bill & Co wih, Mann, | Ec Central Coal & Coke “ ' 
Gen. Rubber 5s, Dex 1918 " & Hutz twat Certainteed Produ tt 
Gillette Safety Razor 6 Ibo Ist pf ‘ 
Sept., 1922 iS ! 1a « itil, Ke H nit & Do 2d pf t 
Packard Motor 6s, 1919 * 7% Mar x 4 Chicago R Equipment ‘") 
‘Phila. Electric 6s, Feb., 1920 %j ws) Bull & ilds € 
Procter & Gamble 7s,Mar.,’235 101 . it & Hutz. Wwe Do pt iT) 
Phila. Electric 344s, 1919... 9 Mann, Bill & C ‘Mi Mar \ ‘linchfield Coal ts 
Peerless Truck & Motor 6s ‘ommercial Acid 1 St. | 
Lh aa ° , f x Stanley SI Wol ck S ey ‘onsolidated Coal 
F West. EF. & M. Gs, 1919 w% Bull & Eldredge wn i il & Co ( imbia Graphoy ‘ iH 
bm Ww ms 7s, Mar "19 7%, Sa Htros. & H 7. tl, Do pf pia vex 
———-——_-—__- Curtiss Aeroplane pf HO M. 1 ié 
S k Du Pont Powder 6 pf N7 Domir A manicn 
ft = St k Do common Jin \ Squ 
= oc s Oc $s Bastman Kodak 4h 
Fulton Tron Work u) ‘ st. J 
PUBLIC UTILITIES Ro Ser ceter 
2 ee port ‘ as Sulpnur «-* 
Sid for : —Olfer¢ Ford Motor f Canada 1 « 
At By At By Gamewell Fire Alarm Tele ? Hall bie 
Adirondack Elec. Power.. 14 H. F. McConnell & € Br) MacQ & ¢ i General Petroleun 1 ‘ 
Do pf eee ee is MacQuoid & Coady wm H. F. MeConr Ki ) Do pf . ) 
Am. Gas & El. ($50)...... s1 I H inckne x General Baking pf ron 
ee eee iceheuen , t “) =Macy 1 & Coady Gillette Safety Razor me, K ‘ 
Am. Light & Trac...... 1s4 IN Guantanamo Sugar : ) 
Ee Pe...202 ; ue MacQuoid & Coad u Hercules Powder 2s Squis 
Am. Power & Light 41 H. } MeConnell & (« ) Do pf " 1 
eee Kenkesion 6S rip Home Insurancé imo) OS kief 
Am. Water Works & Elec 4% Dominick & Dominick 5% Domini & Dominick Hocking Valley Products H 
Do Ist pf. 7 p. c. cum. 47 MO Indian Refining 1 H i 
Do 6 p. c. participating pf. 12 14 Ingersoll-Rand 176 «6H we} ’ 
Baton Rouge El. pf.. --«+ 75 Stone & Webster %) Stone & Webster Do pf ‘ " a 
na Carolina Power & Light..... 24 H. F. McConnell & Co. 28 H. F. MeConnell & Co inter. Shoe Th Ss 
_ bere sa ibarie . 4 7 Do pf 1s 
Central States Electric...... 1 MacQuoid & Coady 12 MacQuoid & Coady Int. Silver vy 0M H tent 
_ rere patvecans 4s 2 ; Inter Silver pf 72 
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Annalist Open Market 


| INDUSTRIAL AND MISCELLANEOUS— Continued INDUSTRIAL AND MISCELLANEOL S— Continued 


























Rid for Offered- — Bid for 
At By At By At By At By 
Jones Bros. Tea 17 Punham & ¢ 17% M. Lachenbruch & Co R. J. Reynolds... 265 Dominick & lomini 280 Dominick & nick 
/ Kirby Lumber pf 14% M. Lachenbru &c 162 Do pf... ‘ 11% i 
: 3 ; Do B common 26 
| Do com ? Do scrip O68 8 
wage Le = Rice-Stix Dry Goods Ist pf Ww = Stix & Co., St. L 110) Stix & ¢ ‘ ; 
Lima Locomotive #4 Dunham & Co iti Keyes, Haviland & Co Do 2d pf . es ‘ 7 : 
Leh. Valley Coal Sales “4 M. Lachenbruch & C ST M. Lachenbruch & Co Seaboard Steel & Manganes % S. P. Larkin & Co , S. P. Larkin & i 
Mulford «(H. K.> 7 b H ” kney ‘ F. H. Pinckney Safety Car Heating & Ltg Wi Hallowell & Henry as Williamson & Squires ' 
National Candy wo, Steinberg & Co., St. I “+ §=Steinberg & Co., St. L St. L., Rocky Mt. & Pac 4 Steinberg & Co., St. L. 42 Steinberg & ¢ St. L 
National Candy lat 5 lime Steinberg & Co., St. L. WR Steinberg & Co., St. L Do pf a Robinson & Co 70 Robinson & 
Do 2d pf NJ i" o Santa Cecilia Sugar 264, Dunham & Co 27 E. F. Hutt ‘ : 
National Surety lit k H Pinckney 17 F. H. Pinckney Do pf 97 ae t” . , " 
New Jersey Zine par |) Ww imson & Squire 228 Williamson & Squire Singer Manufacturing . ISS Williamson & Squire lta Williamson & §S re 
Northern Securities 2 Keyes, Haviland & C SZ Keyes, Haviland & Co Semet Solvay ij? =Hoit & Woodward Im’ = Hoit & Woodward 
Niles-Bemer I 11S H well & Henr 122 Hallowell & Henry Telautograph P — 4 Hallowell & Henry 7 Hallowell & fenry 
Otis Elevator is F. H. Pinckney 1 : Do pf... I - 45 
Do pf . 7 Dunham & ¢ i7 Todd Shipyards ST Keyes, Haviland & C 91 Keyes, Ha 1&C 
Penn. Coal & Coke ue M. Lachenbruch &-¢ 31 M. Lachenbruch & Ce Texas & Pacific Coal MKD Hallowell & Henry 1 Hallowell & H 
Phelps-Dodge p it 2: Hoit & Woodward Zoe Hoit & Woodward Union Oj) (Cal.) ke EK. F. Hutton & ¢ 17 E. F. Hutton & 
Poole Engine & M fw Keye Haviland & C th Keyes, Haviland & Co Union Ferry . mw Williamson & Squire a) Williamson & S 
Proctor & Ga he ee I H. Pinckne ti F. H. Pinckney Watson, (H. F.) 115 Hallowell & Henry 1I3ne)=— Hallowell & 
Remington Typew 22% Ha well & Henry 2 Hallowell & Henry Wagner Elex 120 §«6—Steinberg & Co., St. L. WO Steinberg & Ss I 
Do Ist pf 1 o4 2 Western @artridge ee ‘i an 
‘ Do 2d pf ry is Ward Baking 25 D. T. Moore & C po D. T. Moor 
: Royal Bakir v 121 1 R rk & Co iz4 R. Clark & Co | Yale & Towne Mfg 2m Salisbury & Vande 210 Salisbury & 
Do pf wey : Williamson & Squire. ° *Odd lot 


; an & ; the Guaranty Trust Company of New York. David A Lesson From Canada 
: American Bankers’ Convention Ae ae Sonar’ ess ? 
Friday of the firm of Thompson & Black will read - date the Treasury Department’s pr ege of 

















’ 
HE American Banker Association will hold its a paper on “Has America Sufficient Capital to utilizing a fund set aside for stabilizing Lib- 
forty-fourth annual onvention n Chicago Finance the War?” and Sameecl incall. President eaty bends either has net been ened or it has been 

from Sept. 23 to 28. It w be a war convention of the Commonwealth Edison Company of Chicago without effect. The taxable issues are selling fron 
and addresses w be mace io toy of the day | discuss the situation in respect to public utility four to five points under their issue price, and the 
by leading financier and public en of the coun securities. . Government will shortly put out a huge new is 
try peeretary f War Newton D. Baker, J = phu The Clearing House Section will be addressed ue at the same rate of interest at par 
Daniels, the Secretary of the Navy; Charles M by John Hugh, Vice President of the Mechanics Recognizing that when every invest n the 
ace dhiaceaaion pam . y Mixed Pov pa ind Metals National Bank of New York; WwW A. country has been asked to go the limit aking 
iets elt ek i eke Pita Alas © tes afte Lav P resident of the First National Bank of his original subscription there cannot be uch 
. we Magee, eine tenet 7 Philadelphia; F. B. Brady, Vice President of the of a secondary buying power to take up bk that 
eg a - api Bape “4 ‘ . = gr ere : P op! ’s Trust Company of Chillicothe, Mo.: R. S come back upon the narke t, leading DOI men 
o address the conventior os a yee Hecht, Vice President of the Hibernia Bank and have begun seriously to consider the a ability 
will also put in an appearance if he is in th Trust Company of New Orleans; John H. Fultor or adopting device us 1 with great ss in 
country at the tin . : , fe ; : ; : t: . ‘ ee ee — a 
’ an executive manager of the Nationa! City Bank of Canada to meet a similar situation 
Among the speakers who w adare the con New York; C. W. Allendoerfer, Vice President of There, three committees, located at Montreal, 
vention are Frank O. Lowden, Governor of the the First National Bank of Kansas City; Clay H. Toronto, and Winnipeg, absolutely control the mar 
State of Illinois; Harry A. Wheeler, President of Hollister, President of the Old National Bank of ket for Dominion issues. A seller must ~~ 
the Chamber of Commerce of the United Stat Grand Rapids, and Fred Collins of the Milan Bank reasons for wanting to liquidate, and ths 
Chicago, who will speak on “ The Merchant Marine ng Company of Milan, Tenn. tees can take their own time in finding 
and the Railroads”; W. H. Vandervoort of the Charles H. Sabin, President of the Guaranty When the number of bonds offered is 
Root & Vandervoort Engineering Company and the rrust Company, one of the organizers of the newly for current demand they may make tl 
R. & V. Wagner Ordnance Company, East Moline, formed United States Council of State Banking wait, and where it is believed he ought 
Ill., whose subject will be “ Relations Between Em Institutions, will deliver an address on “ Banking to keep his securities, they refuse to market them. 
ployer and Employe ”; Bishop Charles David Will Evolution ” before the State Bank Section. Speak It is suggested that similar committees be 
iams of the Diocese of Michigan, who will discuss ers selected by the Trust Company Section include named here for each of the twelve Federal Re 
“The Red Cross.” John S. Drum, President of the Savings Union serve districts, and that the Liberty Loa be “ un 
The Savings Bank Section’s program includes Bank and Trust Company of San Francisco; Ralph listed,” or removed from trading on the Stock Ex- 
a discussion of “ The Effect of the War on Rail Stone, President of the Detroit Trust Company; H change. A sub-committee of the Liberty Loan 
road Securities,” by Samuel Untermyer, counsel to H. Smith of the Union Trust Company of Detroit Committee in New York has undertaken to work 
the National Association of Railroad Security and A. D. Welton of the American Bankers As out a report on the fe lity of the plan for this 


Owners, and Francis H. Sisson, Vice President of sociation country. 





































































Montreal aoe High. Low. Last. Ch'ge Sales High. Low. ! P 
Net Sales High Ow 
. Greene-Can 44 4 “4 W) Booth Fish... 27 27 ; fit 
‘ . _ m - ’ 27 2 2 6 i> N p i 
ontinued from Page 233 $2 Hancock t t i > Century Stee 13% 3 1 ‘ 175 > 
4 Indiana : ‘a “wm “mM 2 C.,J.48.¥ pf. x ot x | 1 a8 i 4 
Ne wb Island Creek wh tie tiz - 1 | “) Cuban Cement 13! 2%, 3 ti rvice 7 7 
ees tiaie: Rank Ole 105 Isle Royale 27 27 27 1 275 Eastern Ss t % or pf. &> s 
Mechants tank 167 187 167 _ ~ ped Lal 2 . ‘ns | ; “son 1 is is ‘ w s pf hd 
Mont. L., H. & P x5 nr m a ee . I i | tom . 4 ‘ $ ra S20 140" ™ ‘ 2 
Mont. Cottons pf (wple “ - % La _ -oppe ‘ 4 rhe j 1 banks ( is ty 100) Se t pf..1to its . 
N S Steel @ C a a" ~ ) La Salle 4 pa oh + x i & ft tit 1 11 7 Ss ‘ S) vi ” 
: Ste ont ‘ 3 2 ae i ‘ ! - ° . 117 
MM Ogilvie Milline 1) INS lee com “ ~ Cc a, vs +, me | - n. Electric. 1464 15% s% 1%, is Swift & 17 wr , 
1,590 Ont. Steel Prod swt “ ! ar —" - = . ‘ eg: Ah “s, ote Ua. P eb" ~ 3 : 
338 Penmans ST sag) arr IX Miami Zs Zs Zs t4 Int. P. Cen q . 1 =. Paperb'd. 20 9 : 
- » ; - d ‘ ; ‘ i’ Mohawk ‘s > 7 2 4H Is'and Oj 4 ‘ \ ‘ im OW or f +4 4 
) Price Bros 140 i” i” +1 4 . 
$10 Que. Ry..L.H. & Po om i New Arcadian 3 ! 1% + *, 4 Mass. Gas “4 x M4 2% BONDS 
175 Riordan Paper is 417% 1S New River > ow ow 11 Mass. Gas pf. tis 
5H. Smitt aoe te il Tem Lis New River pf. 70 te 70 > McElwain pf. 90 a imp Fo, ©. C. & f ‘ bd me 
oun a mth i é-s + ‘ Nip ‘ Na ; | 17 Mergent le 14 ' 9.000 Chi. Rys “ 3 AN ws ws 
207 St. Lawence F. M. Oy ww aon ; oy p- | 4 NE Ts a = — 0.000 Com. Ed. 3s.. S81, 8X . 
_11 St Law. F. M. pf.. 80 “ st 4 Old Dominion 40 ’ ” Iti N si “4 “- ; 7.000 Swift & ¢ als WOK OM 
1,789 Shawinigan 116 i! ry Tt ; 4) : | 110 Nova. Steel. a7 “ ari: it 
10 She rwin Wins pf on ” “ ‘ — , apres IN Peer H | 1.478 Swift & Ce 117 Tip 1g 
307 Spanish River ! I ! ) tie ra) “ne 17 T.G. Plant pf. 91 " "1 S GH 
Spanish River pf 1% 1 1 0 : . »4 *41, +41 | i"! Torrington 2 2 2 
4 ; Steel Co. of Ca 4 " ue ~~ ta" + i" uW n. Drug wT - 72 j STOCKS 
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Table I.—-Producers’ Weighting Factors Table II.—Wholesale Weighting ors 
Pre-War Calories > I W : 
Average Per Aver 
Commodity Production Pound Total Calories Commodity I 
ee bushels 704,995,000 1,644 69,.540,707,000,000 100.00 60 1.6667 Flour wheat barrel 132.658. 00% 1 
. a n a i : ; Flour, rye ... barrel 1,775,286 0042 
Wiel eden s cedure bushels 2, 701,074,000 1,706 258,049,799,000,000 371.08 56 6.6264 O.tmeal pounds _—_ 336,000.00 10) 
0 meee oe bushels 1,154,134,000 1,525 56,321,739,000,000 80.99 32 2.5310 Cornmeal barrels 1,527,000 ‘ 136 
= euga;r pounds 7.913, 706 0 >117 
Ry@ .ccccose ».. bushels 36,721,000 1,657 3,407,415,000,000 $90 (56 ORT5 Potatoes bnsieln 148.30 0032 
SO asexecace bushels 187,418,000 1,601 14,402,698,000,000 20.71 48 4315 Onions . bushels 14,545,000 W224 
EL 63 acne ae tons 500,000 141 141,000,000,000 20 100 0020 Beans, navy bushels 1,251, 160 0156 
, ence pen Mae Peanuts bushels 22 000), OOM 296 
QeROMS occccces bushels 14,343,000 205 167,598,000 ,000 24 ra “OO42 Rice, Hondurus..pounds 683,240,004 6015 
Pretetees esses bushels 348,303,000 310 6,478,436,000,000 32 i553 Milk, evaporated.pound 475.0000 00) 11 
Sweet potatoes. .bushels 76,358,000 460 1,394,933 000,000 2.01 4 0373 Milk, condensed..pound 250. 000.04 0130 
Buckwheat bushels 16,877,000 1,463 1,037 024,000,000 1.49 42 O855 Eggs, fresh dozen 1,875,000, 00M 1.7130 
Butter pound 94 650,610 OTU. 
Me. eksicace bushels 198,217,000 220 2,093,172,000,000 3.01 48 627 Cheese Lessee pounds 564K). 153 
Butter ... .. Pounds 994,650,610 3,545 3,526,036 ,000, 000 2.07 l ».0705 Oleomargarine pounds 136,344, 1Ns 6911 
BP 2.050%. -eess dozen 1,875,000,000 635 1,786,875,000,000 9 2.57 1.5 1.7130 Lard . pounds = 1,200,000,00) 4 0728 
Milk ........... pounds 34,730,640,000 325 11.287,458,000,000 16.23 & 6 1.8874 Ham pound 1,252,000,000 1 0296 
. pris 7 Bacon , pound 1,163,000, 004 1.404 
Chickens pounds 1, 465,405,000 Vio 1,135, 689,000 ,0O# 1.63 ] 1.6331 Carcass beef. .- pounds 6.595.829 - SERB 
ED inGbne sane pounds S,943,428,000 2,465 22,045,551,000,000 1.7 00 3170 Mutton legs pounds 744.61 $38 
Beef cattle pounds 6,595,839,400 935 6,167, 100,000,000 8.87 100 OSS7 Fowls, fresh pound 1,465,405 000 6331 
Een pounds 744,610,887 1,255 934 ,487,000,000 1.34 100 0134 Canned peas case 8,826,284 0065 
Canned tomatoes. case 16,200, 31 0049 
Peanuts ....... bushels 22,000,000 2,212 = 1,070,674,000,000 1.54 22 1.5396) Ganned salmon oes ay 4 a 
Beans bushels 11,251,160 1,605 1,083,487,000,000 156 6 0260 Canned sardines Se ) a 1034 
— nnainiaiiiaiain 
began. Taking the same months of comparison the mon denomination of one pound supplied the means of Tabi hereas 
ga & if PI i 1erea 
general level of producers’ received prices was two for adjusting all price changes to a common base. the former t tween any 
points higher in May, 1918, than in May, 1917. It The, method of arriving at these weighting factors, given mor w them on 
has been during the last year considerably higher as well as a list of the twenty commodities em 4 percentag w in each 
than this in particular months. ployed in preparing the producers’ index and the case the perce irred in 
“ We see in the history of producers’ and whole- twenty six utilized in calculating the wholesale in the price ase, and 
sale prices during the last year an occurrence which dex, is shown in Tables I. and IT. so offer a 1 e with the 
would in normal times be regarded as an economic By applying these factors to producers’ and ether 
miracle. The wholesale prices of foodstuffs have wholesale monthly average prices for each of the In he ahove 
been significantly lowered, while the price level forty-six commodities listed, Tables HII. and IV chart Mr. P that they 
for the basic food raw materials on the farm was were produced, and, to facilitate comparison be shall be a compu- 
. . ~ , y - 
going higher. This result has been accomplishe-i tween them, Tables V. and VI. were computed, tation. 1 pro- 
by the elimination to a very large degree of waste- figures for the three-year prewar period being ducers’ pr = io ae 
ful practices and profiteering in the food distribut- | averaged in each of Tables III. and IV., the aver- month! Depart 
ing and manufacturing industries. The net result ege being arbitrarily denominated by 100 and the men 4 basis of 
shows with great clearness one phase of the eco- other figures being reduced to this base. The calculatior entv-six 
nomic benefit which the consumer has derived from relative indices of these latter tables are shown mo kly report 
the activities of the Food Administration, without graphically in the accompanying chart. The ad of the Ur i n to reach 
economic detriment to the farmer.” vantage of reducing Tables III. and IV. to the form the resu! 
“General Index Numbers of Food Prices on a 
Nutritive Value Base ” is the title which Mr. Pear] 
has given to his paraphlet, and in its introduction Table I1I.—Absolute Producer's Price Index lex 
he gives a careful explanation of the method em- 1911. 1912. 1913. 1914. 1915. 1916. 1917. 1918 17. 1918 
loved i ti hie . lex howe. annl . January 47.2 53.0 46.2 M.2 0 3.4 76.3 111.1 4 58.3 
ployed in creating his new index numbers, saying: ide m6 64 0S BS 00S BAK One 1122 ; a 
“It is clear that the real desideratum in an March 5.2 548 47.9 54.3 58.5 5S 87.9 111.9 , 4.6 
index number would be a final figure which would nice 5.1 59.4 49.0 54.5 0.1 58.7 107.7 112.4 ( 4.9 55.3 
. ° on ae eae ° P May $5.4 60.1 40 wm 59.6 56.7 110.9 11 70 » 9.2 4.0 
include in its makeup a just and equitable weight- cies 170 SA2 506 343 SER SAL 1088 ; 
ing of the several individual component prices in July 19.6 55.8 519 1.9 57.3 60.6 117.4 f 4.4 
proportion to the relative significance of the com- August 10 54.6 55.4 S81 OOD 64.5 110 6.4 
modities themselves in the life of the nation. For Septemb ot 6.0 6 8.6 52.0 66.6 112.4 7.6 
° P . October 1 Abt 14 wit nf 69 105 7 ¢ 
example, to take the case of food, it plainly is of ~<a ; 6.5 ar? - "eo 7400 igi 
less consequence to the nation to have the price Decembe! 1 16.4 D4 : 8 § 72> 108 ‘ 
of eggs advance 20 per cent. than it is to have 
the price of wheat advance 1 per cent., for the Welle V,ttalative Pusducea Price ti Ke 
simple reason that wheat means so vastly much 1911. 1912. 1913. IEE. 1915. 1918. 1917. 191 1918 
more than do eggs in keeping the nation adequately Januar %2 «108 so 106 11 R49 6 190 
. ” Februar xv 14 oY 106 | BBs) 10s 17 I> 191 
nourished. N 107 ‘ ‘ . ; 
: : Marc} xs 107 O93 Wh 4 114 71 21s i 178 
To achieve such an index, Mr. Pearl took as a April KS 116 % 106 117 114 10 "9 79 1X0 
basé period the three fiscal years before the war, May 8X 117 ow 07 16 110 16 142 179 
computed the food value of the wheat crop of those June W118 mw 16 11 MS 8 is 
@ ° , “ July 97 10 11 107 11? 1i8 2O”0 Gg ™ - 
years in terms of calories, and arbitrarily expressed 0 - is in a0 of 16 ofS ol 
pm d 8 wt ) Ie ‘ 26 ole + m 184 
this value as 100. The values of the other com- September 101 «6108s 29 101 10 ‘ 
modities considered were then computed, and the October 100) 9 106 108 101 136 206 104 sa 
relation of each to the food value of wheat ex- hea 100 1 17 106 ts 142 1H 1" 1s 
. ° . Jecem be 100 0 ioe} TOs Dd 14? 24 1iw ‘ 
pressed by a number in ratio to 100. The weight- sai : 191 
ing factors thus obtained and reduced to the com- 
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prices would be rather an aggravation than a 


e Silver to Subsidiary Currency 


try to fix an abne »ppressively 


will decline for two reasons. There will be eager 
buyers, but they will be poor. The spending of tax remedy high 
The restraint wit ental control 


money, regardless of cost, will stop. Instead there 
will be spending by those who must earn what they 
spend, and must get the worth of their money. 
They will be able to do so, because millions now 


Through the centuries there is a curious tend- 
ency for prices to revert to something like a normal 
price for necessities. For example, in 1350 Eng- 
lish farm laborers could buy three loaves with a 
day’s pay. In 1400 he bought six. Before 1520 


of prices Is NOW accel iis tian nee 
When patriotism perr 
alike will demand f dom of ac 
give them 


consumers 


tion, and tnat sort f h wi 


engaged in destruction will turn to productive 

labor. It would be a mistake to alleviate that he could buy over seven. In the next century he most, not the sort wi price movements. 

decline of prices by the boon of cheap money, could buy three and one-half loaves. In three The process of def nful, but least 

because production will overtake consump- centuries the price of bread had gone up and down _ so for this count y the fall will 

tion. Employers want the dollars which will pro- again. In 400 years there was a close approxima- be less hard. some ia hat it sieene 
tion of the cost of bread at the beginning and end its ears to those who vith principles 


duce the work and the goods. Wage-earners want 
the dollars which will satisfy their wants. Then, 
if ever, the dollar of full purchasing value will be 
needed, and palliations for the wholesome fall in 


of the cycle. Without excess of prophecy it may 
be ventured that the fluctuation of prices has not 
reached a normal end, and that it would be idle to 


on an argument ove of price move- 
ment and their connec currency inven 


tions. 
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EVERETT, HEANEY & CO., Ine. 


498 Broadway, New York City 


Capital and Surplus Over $2,250,000.00 





Established 1893 
An American Company for Foreign Trade Under the Supervision of Practical Men 


FUNCTIONS AND FACILITIES 

Exports Orders for American manufactured goods of all classes, executed 
by our own buyers, thoroughly familiar with goods ordered and 
Foreign market requirements. 

Consignments solicited or outright purchases made of all Foreign 
products with satisfactory arrangements to finance importations 
and introduce them to American buyers. 

Special We solicit inquiries for special requirements of Cotton, Woolen 
Lines and Silk and Cotton piece goods, for which articles we have a 

special department. 





Imports 


Agencies are maintained in the following countries: 


Argentine Republic Colombia Mexico 
Brazil Cuba Panama 
Canary Islands Curacao Philippine Islands 
Chile Demerara San Domingo 
China Jamaica Spain 

Trinidad Venezuela 





THE COMPANY ALSO OPERATES IN: 
All South and Central American Republics: 


Africa Java 
Sweden Straits Settlements 


West Indies India 


OFFICERS 


S. K. EVERETT, Chairman of the Board R. J. MEEHAN, Vice Pres. 
F. J. HEANEY, President S. K. EVERETT, Jr., Vice Pres. 


H. S. EVERETT, Vice Pres. 
We Desire to Announce to Our Many South American Friends that 
After October of This Year We Will Maintain an Office at 


GRADILLAS & SOCIEDAD 
CARACAS, VENEZUELA 


UNDER THE MANAGEMENT OF R. RUGERO 








Manufacturers and Exporters of Cotton Goods 
Special Departments for Buying General Merchandise of United States 
Automobile Tires, Hardware, Chemical and Produce Departments 
General Importers. 
Cocoa Coffee -Hemp--Oils—and All Oriental Products. 























